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Recommendation to

1) approve and execute an ordinance authorizing the issuance by Washoe
County, Nevada of its General Obligation (Limited Tax) Sewer Refunding
Bond (Additionally Secured by Pledged Revenues) Series 2015 in the
maximum principal amount of $18,100,000 for the purpose of refinancing
outstanding obligations of the County; providing the form, terms and
conditions thereof and covenants relating to the payment of said bond; and
providing for its adoption as if an emergency exists; and providing other
matters relating thereto; and

2) if adopted, approve the accompanying agreement between the Nevada
State Department of Conservation & Nafural Resources, acting by and
through the Nevada Division of Environmental Protection, and Washoe
County. (AIl Commission Districts)

SUMMARY

Staff is recommending that the Board of County Commissioners (Board) approve and
execute an ordinance to refund and defease approximately $17,386,000 in principal
amount of the Sewer and Storm Series 1997,2000A,20008, 2001,2004,2005A,2006
Bonds. If adopted, staff is also recommending the Board approve the accompanying
agreement between the Nevada State Department of Conservation & Natural Resources,
acting by and through the Nevada Division of Environmental Protection, and Washoe
County.

Refinancing these utility bonds will produce a net present value (I{PV) savings of
approximately $429,000, or 2.47%o of the existing debt; this NPV savings reflects an
estimate of $85,000 for costs of issuance.

Washoe County Strategic Objective supported by this item: Sustainability of our
financial, social and natural resources.

PREVIOUS ACTION
Various Dates 1997 to 2006: The Board took numerous actions approving the issuance
of Sewer and Storm Series 1997,20004,20008, 2001,2004,2005A,2006 Bonds.
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BACKGROUND
Over $37.4 million in bonds issued in support of County utility-related infrastructure
projects since 1997 have outstanding balances ($17.4 million) that are callable prior to
the maturity of the bonds.

Due to a decrease in market interest rates staff have been working with Nevada's
Division of Environmental Protection, Office of Financial Assistance and Office of the
State Treasurer to refinance (refund and defease) six existing State Revolving Fund
(SRF) loans and one non-SRF loan through the Clean Water State Revolving Fund
program.

Current interest rates for the seven outstanding bonds range from2.93l3% - 4.224%.
The expected refinanced interest rate approximates 2.40%.

The following table provides a summary of the bonds to be refinanced:

Utilitv Bonds Date

Original

Principal

Amount

Principal Current

Amount lnterest
July 1,2015 Rate

Estimated

Refinanced

lnt. Raie

2.40W4/o

2,4efE%

2.4000%

2,40@c/6

2.4000%

2.4W%

State Revolving Fund (SRF) Bonds:

Lemmon Valley, Series L997

So, Truckee Meadorvs, Series 20O0A

Horizon Hills, Series 20008

STMWRF, Series 2001

Cold Springs, Series 2004

Spanish Springs, Series 20O5A

oa/B/sl 5L,249,t37 $208,s03,91 3s3ao%

o6l3oloa 899,?zg ?69,?z8.83 3.7ooo%

o6l3olao L7B,1L6 s3,s62.84 J.7ooo%

azl|zllL 21,000,000 8,s1e891.10 z.tzsoo/o

a6/7!M 3,000,000 L,598,186.92 3.2L?5Yo

ogl2sl06 6,s00,(x)0 4,t9z,t7s.9s ?s3!z%

Subtotai SRF Loans 32,826,681.00 14,834,559.55

Bonds Held by Pinnacle Public Finance:

Storm Sewer Bonds, Series 2006 LL/Oll06 4600,000.00 2'55L'616.L7 4.2240o/o 2,4o00%

Total _W,426f8L.00_ _W.,386,L7512_

The only non-callable bonds (not included above) are approximately $340,000 of the
Storm Sewer Bonds, Series 2006. This portion of that bond series will continue to be
outstanding, with a4.2240% interest rate, paid through its maturity (last payment made
January 1,2017).

In addition to adopting the bond ordinance there's a requirement to execute the
accompanying agreement between the Nevada State Department of Conservation &
Natural Resources, acting by and through the Nevada Division of Environmental
Protection, and Washoe County. The bond ordinance, if approved, provides authority for
the Chair to execute the agreement once the interest rate is locked on July 31,2015.
Once locked, the draft agreement would be updated for the final interest rate prior to
execution.

F'ISCAL IMPACT
The maximum principal amount authorized under this bond ordinance is $18.1 million.
This maximum amount was originally developed to include l00Yo of the Storm Sewer
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Bonds, Series 2006, higher fees associated with the costs of issuance, and some flexibility
for contingencies. Since $340,000 of the Storm Sewer Bonds, Series 2006 were

determined to be non-callable and would result in a financial disadvantage if defeased,

and the issuance costs were later determined to be much lower than originally expected,

the expected issuance is under $17.4 million.

Refinancing these utility bonds will produce a net present value (I.{PV) savings of
approximately $429,000, or 2.47%o of the existing debt; this NPV savings reflects an

estimate of $85,000 for costs of issuance.

The funding sources and pledged revenues for the Sewer Refunding Bond, Series 2015,
will not change (sanitary sewer, reclaimed water and stormwater utilities) nor will the

maturity dates of the refinanced bonds change since the prior maturity dates are reflected

in a new aggregated amortization payment schedule.

The only modifications of financial terms from the previous bonds will be a reduced

interest rate and reduced monthly payments.

RECOMMENDATION
It is recommended that

1) the Board approve and execute an ordinance authorizing the issuance by Washoe

County, Nevada of its General Obligation (Limited Tax) Sewer Refunding Bond
(Additionally Secured by Pledged Revenues) Series 2015 in the maximum principal

amount of $18,100,000 for the purpose of refinancing outstanding obligations of the

County; providing the form, terms and conditions thereof and covenants relating to the

payment of said bond; and providing for its adoption as if an emergency exists; and

providing other matters relating thereto; and

2) if adopted, it is recommended that the Board approve the accompanying agreement

between the Nevada State Department of Conservation & Natural Resources, acting by
and through the Nevada Division of Environmental Protection, and Washoe County.

POSSIBLE MOTIONS
Should the Board agree with staff s recommendation, a possible motion would be:

"Move to approve and execute an ordinance authorizing the issuance by Washoe County,

Nevada of its General Obligation (Limited Tax) Sewer Refunding Bond (Additionally
Secured by Pledged Revenues) Series 2015 in the maximum principal amount of
$18,100,000 for the purpose of refinancing outstanding obligations of the County;
providing the form, terms and conditions thereof and covenants relating to the payment of
said bond; and providing for its adoption as if an emergency exists; and providing other

matters relating thereto." AND

Should the Board agree with staff s recommendation and adopt the bond ordinance, a

second possible motion would be:

"Move to approve the accompanying agreement between the Nevada State Department of
Conservation & Natural Resources, acting by and through the Nevada Division of
Environmental Protection, and Washoe County."
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Summary - An ordinance authorizing the issuance by Washoe County, Nevada of its General
Obligation (Limited Tax) Sewer Refunding Bond (Additionally Secured by Pledged
Revenues), series 2015, and providing other matters relating thereto.

BILL NO._
ORDINANCE NO.

AN ORDINANCE AUTHORIZING THE ISSUANCE BY
WASHOE COUNTY, NEVADA OF ITS GENERAL
OBLIGATION (LIMTTED TAX) SEWER REF,UNDING BOND
(ADDITIONALLY SECURED BY PLEDGED REVENUES)

SERIES 2015IN THE MAXIMUM PRINCIPAL AMOUNT OF
$19,100,000 r'oR THE PURPOSE OF REFINANCING
OUTSTANDING OBLIGATIONS OF THE COUNTY;
pRovIDING THE FORM, TERMS AND CONDITIONS
THEREOF' AND COVENANTS RELATING TO THE
PAYMENT OF SAID BOND; AND PROVIDING FoR ITS
ADOPTION AS IF AN EMERGENCY EXISTS; AND
PROVIDING OTHER MATTERS RELATING THERETO.

(1) WHEREAS, Washoe County, in the State of Nevada (the "County" and

"State," respectively), was created as a county pursuant to Section 243.340 of Nevada Revised

Statutes ("NRS") and is operating as a county and political subdivision under the laws of the State;

and

(2) WHEREAS, the County now owns and operates municipal sanitary sewer,

storm sewer and reclaimed water systems (the "Municipal Utility System"); and

(3) WHEREAS, pursuant to NRS 244Afi11 through 244A.065 (the "County

Bond Law") and NRS chapter 350 and all laws amendatory thereof which includes the Local

Government Securities Laws, beingNRS 350.500 through 350.720,and all laws amendatorythereof

(the "Bond Act"), the Board of County Commissioners of the County (the "Board" or,'Goveming

Body") is authorized to borrow money and to issue general obligation bonds of the County for the

purpose of defraying wholly or in part the cost to refund certain outstanding obligations of the

County (the "Project") for interest rate savings and to effect other economies; and

(4) WHEREAS, the County has requested the Director of the Department of
Conservation and Natural Resources as Administrator of the State ofNevada Account to Finance the
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Construction of Treatment Works and Implementation ofPollution Control Projects (the "Director"

and "Revolving Fund", respectively), under NRS 445A.060 to 445A.160, inclusive (the "Project

Act"), to make a loan to the County by purchasing the authorized bonds remaining to be issued inthe

maximum principal amount of $18,100,000; and

(5) WHEREAS, the Director authorized a loan to the County and upon approval

of the Department of Administration, authorized the State Treasurer to make a loan to the County

from the Revolving Fund to defray the cost of the Project; and

(6) WHEREAS, the County intends to hereby authorize the issuance of its

general obligation sewer refunding bond in the principal amount as set forth in the Loan Contract

(hereinafter defined) not to exceed $ I 8, 100,000 to evidence the obligation to repay the loan from the

Revolving Fund; and

(7) WHEREAS, the Bond Act and the Project Act permit the general obligation

sewer bonds to be sold at private sale to the State; and

(8) WHEREAS, after private negotiation pursuant to the Bond Act and the

Project Act, the Board has determined to sell its general obligation sewer refunding bond designated

as the "Washoe County, Nevada, General Obligation (Limited Tax) Sewer Refunding Bond

(Additionally Secured by Pledged Revenues), Series 2015' (the "Bonds"; or the "Bond") to the State

for a price equal to the principal amount of the Bonds as set forth in the Loan Contract (as defined

herein) and otherwise upon the terms provided below and in the Loan Contract; and

(9) WHEREAS, the effective interest rate on the Bonds shall not exceed by more

than3%othe "Index of Twenty Bonds" which was most recently published in The Bond Buyerbefore

a negotiated offer is accepted for the Bonds; and

(10) WHEREAS, County has previously issued its "Washoe County, Nevada

General Obligation (Limited Tax) Sewer Bond (Additionally Secured by Pledged Revenues) Series

1997' (the"1997 Bond"); and

(11) WHEREAS, County has previously issued its "Washoe County, Nevada

General Obligation (Limited Tax) Sewer Bond (Additionally Secured by Pledged Revenues), Series

2000A" and its "Washoe County, Nevada, General Obligation (Limited Tax) Sewer Bond (Horizon
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Hills) (Additionally Secured by Pledged Revenues), Series 20008" (collectively, the "2000 Bonds");

and

(12) WHEREAS, County has previously issued its "Washoe County, Nevada

General Obligation (Limited Tax) Sewer Bond (STMwRF)(Additionally Secured by Pledged

Revenues), Series 2001'(the "2001 Bond"); and

(13) WHEREAS, County has previously issued its "Washoe County, Nevada

General Obligation (Limited Tax) Sewer Bond (Additionally Secured by Pledged Revenues), Series

2004'(the "2004 Bond"); and

(14) WHEREAS, County has previously issued its "Washoe County, Nevada,

General Obligation (LimitedTax) SewerBond (Additionally SecuredbyPledgedRevenues), Series

20054" (the "2005 Bond");and

(15) WHEREAS, County has previously issued its "Washoe County, Nevada,

General Obligation (Limited Tax) Storm Sewer Bond (Additionally Secured byPledged Revenues),

Series 2006" (the "2006 Bond"); and

(16) WHEREAS, the Board has determined to refund the portions of the 1997

Bond, the 2000 Bonds, the200l Bond, the2004 Bond and the 2005 Bond (the "Exchanged Bonds")

and the 2006 Bond (the "2006 Refunded Bond") designated in a certificate ofthe County Manager or

the chief financial officer of the County (the "Certificate of the Officer") to be executed by the

County Manager or the County chief financial officer on or after the date a negotiated offer is

accepted on the Bonds and to exchange the Exchanged Bonds held by the State and call the 2006

Refunded Bond for redemption on date designated in the Certificate of the Officer; and

(17) WHEREAS, the Board hereby elects to have the provisions of Chapter 348 of
NRS (the "Supplemental Bond Act") apply to the Bonds; and

(18) WHEREAS, the Board has determined and hereby declares:

(A) It is necessary and for the best interests of the County

to effect the Project and to issue the Bonds;

(B) Each of the limitations and other conditions to the

issuance of the Bonds in the County Bond Law, the Bond Act, the

Supplemental Bond Act, and in any other relevant act of the State or
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the Federal Government, has been met; and pursuant to NRS 3 50.708,

Bond Act, this determination of the Board that the limitations in the

Bond Act have been met shall be conclusive in the absence of fraud

or arbitrary or gross abuse ofdiscretion;

(C) This Ordinance pertains to the sale, issuance and

payment of the Bonds; this declaration shall be conclusive in the

absence of fraud or gross abuse of discretion in accordance with the

provisions of NRS 350.579(2); and

(D) This Ordinance may accordingly be adopted as if an

emergency exists and may become effective at any time when an

emergency ordinance of the County may go into effect.

NOW, THERXFORE, THE BOARD OF COUNTY COMMISSIONERS OF

THE COUNTY OF WASHOE,IN THE STATE OF NEVADA, DO ORDAIN:

SECTION 1. Short Title. This Ordinance shall be known and may be cited as the

"2015 Sewer Bond Ordinance."

SECTION 2. Definitions. The terms in this section and in the preambles hereof

defined for all purposes ofthis Ordinance and of any instrument amendatory hereof or supplemental

hereto, and of any other instrument or any other document relating hereto, except where the context

by clear implication otherwise requires, shall have the meanings inthis section and in saidpreambles

specified:

"@L@" means the 12 month period commencing on July 2 of acalendar year

and ending on July I of the following calendar year.

''@''meansastateornationa1bankortrustcompanywhichisa
member of the Federal Deposit Insurance Corporation.

,'9@Iqis!''meansalloranypartdesignatedbytheBoardforthecostofthe

Project, or interest therein, which cost, at the option of the Board, except as limited by law, may

include all or any part of the incidental costs relating to the Project, including, without limitation:

(a) Preliminary expenses advanced by the County from

money available for use therefor, or advanced by the Federal
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Government, or from any other source, with the approval of the

Board;

(b) The costs in the making of surveys, audits, preliminary

plans, other plans, specifications, estimates of costs and other

preliminaries;

(c) The costs ofpremiums on builders,risk insurance and

performance bonds, or a reasonably allocable share thereof;

(d) The costs of appraising, printing, estimates, advice,

services of engineers, architects, accountants, financial consultants,

attomeys at law, clerical help or other agents or employees;

(e) The costs of making, publishing, posting, mailingand

otherwise giving any notice in connection with the project, the firing

or recordation of instruments, the taking of options, the issuance of
the Bond and any other securities relating to the Project, and bank

fees and expenses of the Paying Agent, Registrar and the Escrow

Agent;

(0 The costs of contingencies;

(g) The costs ofthe capitalizationwiththeproceeds ofthe

Bond or other securities relating to the Project of any operation and

maintenance expenses appertaining to the Project and of any interest

on the Bond or other securities relating to the Project for any period

not exceeding the period estimated by the Board to effect the project

plus one year, of any discount on the Bond or such other securities,

and of any reserves for the payment of the principal of and interest on

the Bond or such other securities, of any replacement expenses, and

ofany other cost ofthe issuance ofthe Bond or such other securities;

(h) The costs of amending any ordinance or other

instrument authorizing the issuance of or otherwise appertaining to

outstanding bonds or other securities of the County;
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(D The costs of funding any medium-term obligations,

construction loans and other temporary loans of not exceeding ten

years appertaining to the Project and of the incidental expenses

incurred in connection with such loans;

0) The costs of any properties, rights, easements or other

interests in properties, or any licenses, privileges, agreements and

franchises or any hook-up fees;

(k) The costs of demolishing, removing orrelocating any

buildings, structures or other facilities on land acquired for the

Project, and of acquiring lands to which such buildings, structures or

other facilities may be moved or relocated;

0) The administrative expenses and issuance costs ofthe

State Treasurer through the Department of Conservation and Natural

Resources; and

(m) All other expenses necessary or desirable and

appertaining to the Project, as estimated or otherwise ascertained by

the Board including rebates to the United States under Section 148 of

the Tax Code.

"Dg@!" means the State ofNevada Department of Conservation and Natural

Resources.

rrDirectorrr means the Director of the State of Nevada Department of Conservation

and Natural Resources.

"]!ry3!ccoun!" means the account designated as the " Washoe County, Nevada of

its General Obligation (Limited Tax) Sewer Refunding Bond (Additionally Secured by Pledged

Revenues), Series 2015" created in Section 401 hereof.

"M_49!" means the escrow agent designated in the Escrow Agreement.

"@" means the Escrow Agreement between the County and the

Escrow Agent.
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"Eederal Government" means the United States, or any agency, instrumentality or

corporation thereof.

"EederalSecurities" means bills, certificates ofindebtedness, notes, bonds or similar

securities which are direct obligations of, or the principal and interest of which securities are

unconditionally guaranteed by, the United States.

"@lf,gg" means thel2months commencingonJuly I of anycalendaryearand

ending on June 30 of the next succeeding calendaryea\but if the Nevada Legislature changes the

statutory fiscal year relating to the County, the Fiscal Year shall conform to such modified statutory

fiscal year form the time of each such notification, if any.

"Geueral Taxes" means general (ad valorem) taxes levied by the County against all

taxable property within the boundaries of the County (unless otherwise qualified).

"Gross Revenues" means all income and revenues derived directly or indirectly by

the County from the operation and use and otherwise pertaining to the Municipal Utility System or

any part thereof whether resulting from repairs, enlargements, extensions, betterments or other

improvements to the Municipal Utility System, or otherwise, and includes all revenues received by

the County from the Municipal Utility System, including, without limitation, all payments received

by the County, all fees, rates, and other charges for the use of the Municipal Utility System or for any

service rendered by the County in the operation thereof, directly or indirectly, the availability of any

such service or the sale or other disposal of any commodity derived therefrom, but excluding any

moneys borrowed and used for the acquisition of capital improvements and any moneys received as

grants, appropriations or gifts from the United States, the State or other sources, the use of which is

limited by the grantor or donor to the construction of capital improvements for the Municipal Utility

System, except to the extent any such moneys shall be received as payments for the use of the

Municipal Utility System, services rendered thereby, the availability of any such service or the

disposal of any such commodities. "Gross Revenues" shall also include all income or other gain

from the investment of such income and revenues and of the proceeds of securities payable from

Gross Revenues or Net Revenues.

"Municipal Utilitv Svstem" means the utility system ofthe County, including but not

limited to the sanitary sewer, storm sewer and reclaimed water systems, consisting of all properties,



real, personal, mixed or otherwise, now owned or hereafter acquired by the County tluough purchase,

construction or otherwise, and used in connection with such system of the County, and in any way

pertaining thereto, whether or not located within or without or both within and without the

boundaries ofthe County, including, withoutlimitation, machinery, apparatus, structures, buildings

and related or appurtenant fumiture, fixtures and other equipment, as such system is from time to

time extended, bettered or otherwise improved, or any combination thereof.

"Ng!Bgru!," or "Blgdg@rogg" means the Gross Revenues remaining after

the deduction of Operation and Maintenance Expenses.

" " means all reasonable andnecessarycurent

expenses of the County, paid or accrued, of operating, maintaining and repairing the Municipal

Utility System, includins, without limitation:

(a) engineering, auditing, reporting, legal and other

overhead expenses relating to the administration, operation and

maintenance of the Municipal Utility System;

(b) fidelity bond and property and liability insurance

premiums pertaining to the Municipal Utility System or areasonably

allocable share of apremium of anyblanketbond orpolicypertaining

to the Municipal Utility System;

(c) payments to pension, retirement, health and

hospitalization funds, and other insurance and to any self-insurance

fund as insurance premiums not in excess of such premiums which

would otherwise be required for such insurance;

(d) any general taxes, assessments, excise taxes or other

charges which may be lawfully imposed upon the County, the

Municipal Utility System, revenues therefrom orthe County's income

from or operations of any properties under its control and pertaining

to the Municipal Utility System, or any privilege in connection with

the Municipal Utility System or its operations;
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(e) the reasonable charges of any Paying Agent or

Registrar and any depository bank pertaining to the Bonds or any

other securities payable from Net Revenues or otherwise pertaining to

the Municipal Utility System;

(0 contractual services,professionalservices,salaries,

other administrative expenses and costs ofmaterials, supplies, repairs

and labor pertaining to the Municipal utility system or to the

issuance of the Bonds, or any other securities relating to the

Municipal Utility System, including, without limitation, the expenses

and compensation of any receiver or other fiduciary under the Bond

Act;

(g) the costs incurred by the County in the collection and

any refunds of all or any part of Gross Revenues;

(h) any costs of utility services furnished to the Municipal

Utility System;

(i) any lawful refunds of any Gross Revenues; and

0) all other administrative, general and commercial

expenses pertaining to the Municipal Utility System;

but excluding:

(i) any allowance for depreciation;

(ii) any costs of extensions, enlargements, betterments and

other improvements, or any combination thereof;

(iii) any reserves for major capital replacements, other than

normal repairs;

(iv) any reserves for operation, maintenance or repair of
the Municipal Utility System;

(v) any allowance for the redemption of any Bonds or

other securrty or the payment of any interest thereon or any prior

redemption premium due in connection therewith;
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(vi) any liabilities incurred in the acquisition or

improvement of any properties comprising any project or any existing

facilities, or any combination thereof, pertaining to the Municipal

Utility System, or otherwise; and

(vii) any liabilities imposed on the County for any ground

legal liability not based on contract, including, without limitation,

negligence in the operation of the Municipal Utility System.

,'@g,'whenusedwithreferencetotheBondsoranyotherdesignated

securities payable from Net Revenues and as of any particular date means the Bonds in any manner

theretofore and thereupon being executed and delivered:

(a) ExceE! any Bonds or other security canceled by the

County, the Paying Agent or otherwise on the County's behalf, at or

before such date;

(b) Except any Bonds or other security forthe payment or

the redemption of which moneys at least equal to its Bond

Requirements to the date of maturity or to any Redemption Date shall

have theretofore been deposited with a trust bank in escrow or in trust

for that pu{pose, as provided in Section 58 hereof; and

(c) Except any Bonds or other security in lieu of or in

substitution for which another Bond or other security shall have been

executed and delivered.

"E4l!!1Secu,r:!!!es" means securities ofthe Countypertainingto the Municipal Utility

System and payable from, secured by and with a lien on the Net Revenues on aparity with the lien

thereon of the Bonds and the 2006 Bond, to the extent issued in accordance with the terms,

conditions and limitations hereof and, where the context requires.

"byi!gjg!" means the Treasurer ofthe County or any successor thereto as paying

agent for the Bonds appointed by the Board.

ItPersonrr means a corporation, firm, other body corporate (including, without

limitation, the Federal Government, the State or any other body corporate and politic other than the

s32736
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County), partnership, association or individual, and also includes an executor, administrator, tustee,

receiver or other representative appointed according to law.

"&I@I" means the State of Nevada, acting by and through the Director of the

Department of Conservation and Natural Resources as Administrator of the Account to Finance the

Construction ofthe Treatment Works and Implementation ofPollution Control Projects ofthe State

of Nevada.

"Bgdemption Date" means a date fixed for the redemption prior to their respective

maturities of any Bond or other designated securities payable from anyNet Revenues in any notice of
prior redemption or otherwise fixed and designated by the Coturty.

"Redemption Price" means, when used with respect to a Bond or other designated

security payable from any Net Revenues, the principal amount thereof plus accrued interest thereon

to the Redemption Date plus the applicable premium, if any, payable upon the redemption thereof

prior to the stated maturity date of such Bond or other security on a Redemption Date in the manner

contemplated in accordance with the security's terms.

"Begistrar" means the Treasurer of the County or any successor thereto as registrar

for the Bonds appointed by the Board.

"Revolving Fund" means the Account to Finance the Construction of Treatment

Works and the Implementation of Pollution Control Projects ofthe State ofNevada created byNRS

445A.t20.

"Subordinate Securities" means securities ofthe County pertaining to the Municipal

Utility System and payable from, secured by and with a lien on the Net Revenues subordinate and

junior to the lien thereon to the Bonds, to the extent issued in accordance with the terms, conditions

and limitations hereof.

"Superior Securities" means securities of the County pertaining to the Municipal

Utility System and payable from, secured by and with a lien on the Net Revenues prior and superior

to the lien thereon to the Bonds, to the extent issued in accordance with the terms, conditions and

limitations hereof.

"Tax Code" means the Internal Revenue Code of 1986, as amended to the date of
delivery of the Bonds.

11
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"fu!.Banf," means a "commercial bank", as defined herein, which bank is

authorized to exercise and is exercising trust powers, and also means any branch of Federal Reserve

Bank.

Other capitalized terms used herein shall have the meanings given to such terms in the

text hereof, except where the context by clear implication otherwise requires.

SECTION 3. Sale of Bonds: Approval of Loan Contract and Escrow Asreement.

The sale of the Bonds to the State on the terms provided herein and in accordance with the loan

agreement between the Department and the County, to be executed by the Chair of the Board, on

behalf of the County (the "Loan Contract") is hereby approved. The form, terms and provisions of

the Loan Contract substantially in the form as is currently on file with the County Comptroller, with

such amendments agreed to by the County Manager or the chief financial officer of the County, and

the execution by the Chair shall be conclusive evidence of such agreement, not inconsistent with the

provisions of this Ordinance is hereby ratified, approved and confirmed. The form, terms and

provisions of the Escrow Agreement substantially in the form as is currently on file with the County

Comptroller, with such amendments agreed to by the County Manager or the chief financial officer

of the County, and the execution by the County Manager or the chief financial officer of the County

shall be conclusive evidence of such agreement, not inconsistent with the provisions of this

Ordinance is hereby ratified, approved and confirmed.

SECTION 4. Ratification: . All action heretofore taken by the Board and the officers

ofthe County directed toward the Project and toward the issuance, sale and delivery ofthe Bonds is

hereby ratified, approved and confirmed.

SECTION 5. Estimated Life of f,'acilities. The Board, on behalf ofthe County, has

determined and does hereby declare that the estimated life or estimated period of usefulness of the

Project to be refinanced with the Bonds is not less than the term of the Bonds from the date of

delivery of the Bonds to the State to final maturity.

SECTION 6. Necessitv of Proiect and Bonds. It is necessary and in the best

interests of the Board, its officers, and the inhabitants of the County, that the County effect the

Project and defray wholly or in part the cost thereof by the issuance of the Bonds therefor; and it is

hereby so determined and declared.
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SECTION 7. Authorization of Proiect. The Board hereby authorizes the Project.

SECTION 8. Ordinance to Constitute Contract. In consideration ofthe purchase

and the acceptance of the Bonds by those who shall own the same from time to time, the provisions

hereof shall be deemed to be and shall constitute a contract between the County and the registered

owners from time to time of the Bonds.

SECTION 9. Bonds Equally Secured. The covenants and agreements herein set

forth to be performed shall be for the equal benefit, protection and security of the owners of the

Outstanding Bonds, all of which, regardless ofthe time or times of their issue or maturity, shall be of

equal rank without preference, priority or distinction except as otherwise expressly provided in or

pursuant to this Ordinance.

SECTION 10. General Oblisations. The Bonds, as to the principal thereof, the

interest thereon and any prior redemption premiums due in connection therewith (the "Bond

Requirements"), shall constitute general obligations ofthe County, whichherebypledges its full faith

and credit for their payment. So far as possible, Bond Requirements shall be paid from Net

Revenues of the Municipal Utility System of which the proj ect refinanced by the Bonds is a part (the

"Pledged Revenues"). However, the Bonds as to all Bond Requirements shall also be payable from

the General Taxes (except to the extent that other moneys such as Net Revenues are available

therefor) as herein provided.

SECTION 11. Limitations upon Securitv. The payment of the Bonds is not

secured by an encumbrance, mortgage or other pledge of properly of the County, except for the

proceeds of General Taxes, the Pledged Revenues and any other moneys pledged for the payment of
the Bonds but excluding the Rebate Account and the Escrow Account. No property ofthe County,

subject to such exception, shall be liable to be forfeited or taken in payment of the Bonds.

SECTION 12. No Recourse Asainst Officers and Asents. No recourse shall be had

for the payment of the Bond Requirements of the Bonds or for any claim based thereon or otherwise

upon this Ordinance or any other instrument relating thereto, against any individual member of the

Board or any officer or other agent of the Board or County, past, present or future, either directly or

indirectly through the Board or the County, or otherwise, whether by virtue of any constitution,

statute or rule of law, or by the enforcement of any penalty or otherwise, all such liability, if any,
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being by the acceptance of the Bonds and as apart of the consideration of their issuance specially

waived and released.

SECTION 13. Authorization of Bonds. For the purpose ofproviding funds to pay

all or a portion of the Cost of the Project, the County shall issue its "Washoe County, Nevada,

General Obligation (Limited Tax) Sewer Refunding Bond (Additionally Secured by Pledged

Revenues), Series 2015", in the principal amount designated in the Loan Contract. The principal

amount of the Bond shall not exceed $18,100,000, and the Bond shall be issued in the form

substantially set forth in Section 24hereof.

SECTION 14. Bond Details. A. The Bond shall be issued in fully registered form,

i.e., registered as to both principal and interest, in compliance with Section 149 ofthe Tax Code, and

the regulations of the Secretary of the Treasury thereunder. The Bond shall be dated initially as of

the date of delivery thereof to the State, and shall be issued as a single bond in the principal amount

set forth in the Loan Contract for the Bond. The Bond shall bear interest (calculated on the basis of a

360 day year of twelve 30 day months) from its date until its maturity date (or, if redeemed prior to

maturity as provided below, its redemption date) at the rate set forth in the Loan Contract for the

Bond and, payable semiannually on January I and July 1 of each year commencing on the January 1,

2016 until maturity; provided that if the Bond is reissued upon transfer, exchange or other

replacement shall bear interest from the most recent interest payment date to which interest has been

paid, or if no interest has been paid, from the date of the Bond. The Bond shall mature serially on

January 1 and July 1, commencing on Janu ary I ,2016. The principal and interest payments shall be

as set forth in the Loan Contract which shall amortizethe Outstanding Bond Requirements of the

Bond in the amounts set forth in the Loan Contract for the Bond.

B. The principal of the Bond shall be payable to the registered owner thereof as

shown on the registration records kept by the Registrar, upon maturity or prior redemption thereof

and upon presentation and surrender at the office of the Paying Agent. If any installment ofprincipal

shall not be paid on or ten days after maturity, interest shall continue to accrue at the applicable

interest rate until the principal thereof is paid in full, plus a penalty in the amount of one-tenth of one

percent (0.1%) will be due for each day of nonpayment commencing 10 days after the maturity date

of thatprincipal installment. Payment of interest on the Bond shall be made to the registered owner
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thereof by check or draft mailed by the Paying Agent, on or before each interest payment date (or, if
such interest payment date is not a business day, on or before the next succeeding business day), to

the registered owner thereof, at his or her address as shown on the registration records kept by the

Registrar as of the close of business on the fifteenth day of the calendar month next preceding each

interest payment date (other than a special interest payment date hereafter fixed for payment of
defaulted interest) (the "Regular Record Date"); but any such interest not so timely paid or duly

provided for shall cease to be payable to the owner thereof as shown on the registration records of
the Registrar as of the close of business on the Regular Record Date and shall be payable to the

owner thereof at his or her address, as shown on the registration records of the Registrar as of the

close of business on a date fixed to determine the names and addresses of owners forthe purpose of
paying defaulted interest (the "Special Record Date"). Such Special Record Date shall be fixed by

the Paying Agent whenever moneys become available for payment of the defaulted interest, and

notice of the Special Record Date shall be given to the owners of the Bond not less than ten days

prior thereto by first-class mail to each such owner as shown on the Registrar's regiskation records as

of a date selected by the Registrar, stating the date of the Special Record Date and the date fixed for

the payment of such defaulted interest. The Paying Agent may make payments of interest on any

Bond by such alternative means as may be mutually agreed to between the owner of such Bond and

the Paying Agent. So long as the State is the registered owner of the Bonds, payments shall be made

by electronic transfer in immediately available funds. All such payments shall be made in lawful

money of the United States of America without deduction for any service charges of the Paying

Agent or Registrar.

SECTION 15. Prepayment Option.

A. Optional Prepayment. Installments ofprincipal on the Bond shall be

subject to prepayment prior to maturity, at the option of the County, in whole or in part on any

January 1 or July 1 from any installments of principal selected by the County, at a price equal to the

principal amount of the Bond, or portion thereof, so prepaid, and the accrued interest thereon to the

Redemption Date; provided that (i) the State Treasurer consents in writing to such prepayment or (ii)

a change in use of the facilities financed by the Bond occurs which change in use necessitates
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remedial action under Treas. Reg. Sectionl.l4l-L2 in order to comply with the covenant in Section

57 hereof.

B. Partial Prepayment. In the case of a partial prepayment of the Bond

pursuant to subsection (A) hereof the Paying Agent shall select the portions of installments of the

Bond to be prepaid by lot at such time as directed by the County (but at least 30 days prior to the

prepayment date), and if such selection is more than 60 days before a Redemption Date, shall direct

the Registrar to appropriately identify the principal installments ofthe Bond so called for prepayment

by stamping them at the time the Bond or installments of principal thereof so selected for

prepayment is presented to the Registrar for stamping or for exchange, or by such other method of

identification as is deemed adequate by the Registrar, and any installments of the Bond issued in

exchange for, or to replace, the Bond so called for prepayment shall likewise be stamped or

otherwise identified.

C. Notice of Prepayment. Unless waived by the owner of the Bond or

installments of principal to be prepaid, official notice of any such prepayment shall be given by the

Registrar by mailing a copy of an official prepayment notice by first-class mail, postage prepaid, at

least 30 days and not more than 60 days prior to the date fixed for prepayment to the registered

owner of the Bond or any installment of principal to be prepaid at the address shown on the Bond

register. Actual receipt of mailed notice by the owner of the Bond shall not be a condition precedent

to prepayment of such Bond or any installment of principal. Failure to give such notice to the

registered owner of the Bond, or any defect therein, shall not affect the validity ofthe proceedings for

the prepayment of any other installment of principal ofthe Bond. A certificate by the Registrar that

such notice has been given as herein provided shall be conclusive against all parties.

All official notices of prepalmrent shall be dated and shall state:

1. The Redemption Date,

2. The Redemption Prices,

3. If less than all Outstanding installments of principal

due on the Bond are to be prepaid, the identification (and, in the case

of partial prepayment, the respective principal amounts) of the

installments of principal on the Bond to be prepaid,

532736
t6



4. That on the Redemption Date the Redemption Price

will become due and payable upon each such installments ofprincipal

to be prepaid or portion thereof called for prepayment, and that

interest thereon shall cease to accrue from and after said date, and

5. The place where such Bond is to be surrendered for

payment of the Redemption Price, which place of payment shall be

the office of the Paying Agent (accrued interest to the prepayment

date being payable by mail or as otherwise provided in this

Ordinance).

Prior to or on any Redemption Date, the County shall deposit with the Paying Agent

an amount of money sufficient to pay the Redemption Price of all installments of principal on the

Bond or portions thereof which are to be prepaid on that date.

Official notice of prepayment having been given as aforesaid, the Bond or

installments thereof so to be prepaid shall, on the Redemption Date, become due and payable at the

Redemption Price therein specified, and from and after such date (unless the County shall default in

the payment of the Redemption Price) such Bond or installments thereof shall cease to bear interest.

Upon surrender of such Bond for prepayment in accordance with said notice, such Bond shall be paid

by the Paying Agent at the Redemption Price. Installments of interest due on or prior to the

Redemption Date shall be payable as herein provided for payment of interest. Upon surrender for

any partial prepayment of the Bond, there shall be prepared for the registered owner a new Bond of
the same maturity in the amount of the unpaid principal. All installments ofprincipal on the Bond or

the Bond which have been prepaid shall be noted on the prepayment panel appended to the Bond.

SECTION 16. Compliance with F'ederal and State Laws. The County agrees that

it will, at all times that the Bond is outstanding, comply with and require its contractors and

subcontractors to comply with all applicable federal and state laws, rules guidelines, regulations and

requirements. The County covenants that it will comply with the requirements of 40 CFR Part 3l
and comply with, implement and fuIfiIl all environmental mitigation measures committed to by the

County as a part of its request to the Director for financing from the Revolving Fund.
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SECTION 17. Neeotiabilitv. The Bond shall be fully negotiable within the meaning

of and for the purpose of the Uniform Commercial Code - Investment Securities and each owner

shall possess all rights enjoyed by holders of negotiable instruments under the Uniform

Commercial Code - Investment Securities.

SECTION 18. Resistration. Transfer and Exchanse of Bond. The Bond shall be

subject to the following provisions relating to their registration, transfer and exchange:

(A) Records for the registration of the Bond shall be kept by the Registrar.

The person in whose name the Bond shall be registered, on the registration records

kept by the Registrar, shall be deemed and regarded as the absolute owner thereof for

the purpose of payment and for all other purposes; and payment of or on account of

either principal or interest on the Bond shall be made only to or upon the written

order of the owner thereof or his or her legal representative. All such payments shall

be valid and effectual to discharge the liability upon such Bond to the extent of the

sum or sums so paid.

(B) If the Bond shall be lost, stolen, destroyed or mutilated, the Registrar

shall, upon receipt of such evidence, information or indemnity relating thereto as it or

the County may reasonably require, and upon payment of all expenses in connection

therewith, authenticate and deliver a replacement Bond. If such lost, stolen,

destroyed or mutilated Bond shall have matured or shall have been called for

prepayment, the Registrur may direct that such Bond be paid by the Paying Agent in

lieu of replacement.

(C) Whenever the Bond shall be surrendered to the Paying Agent upon

payment thereof, or to the Registrar for replacement as provided herein, such Bond

shall be promptly canceled by the Paying Agent or Registrar, and counterparts of a

certificate of such cancellation shall be fumished by the Paying Agent or Registrar to

the County.

(D) The Registrar shall maintain at his office a registration record for the

Bond showing the name and address of the registered owner and the amounts and

dates of any principal prepayments on the Bond.
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SECTION 19. Execulion and Authentication.

A. r*-byfacsimile signature, andpursuant

to NRS 350.638, to the act known as the Uniform Facsimile Signatures of Public Officials Act, cited

as Chapter 351, NRS, and to the Supplemental Bond Act, the Chair of the Board of County

Commissioners (the "Chair"), the County Treasurer (the "Treasurer") and the County Clerk (the

"Clerk") shall each file with the Secretary of State ofNevada his or her manual signature certified by

him or her under oath.

B. The Bond shall be approved, signed and executed in the name of and

on behalf of the County with the manual or facsimile signature of the Chair, shall be countersigned

and executed with the manual or facsimile signature of the Treasurer, and shall bear a manual

impression or a facsimile of an impression of the official seal of the County attested with the manual

or facsimile signature of the Clerk.

c. No Bond shall be valid or obligatory for any purpose unless the

certificate of authentication thereon, substantially in the form hereinafter provided, has been duly

manually executed by the Registrar. By authenticating the Bond initially delivered pursuant to this

Ordinance, the Registrar shall be deemed to have assented to all ofthe provisions ofthis Ordinance.

D. The chair, the Treasurer and the clerk are hereby authorized and

directed to prepare and to execute the Bond as herein provided.

SECTION 20. Use of Predecessor's Sisnature. The Bond bearing the signatures of
the officers in office at the time of the execution of the Bond shall be valid and binding obligations

of the County, notwithstanding that before their delivery any or all ofthe persons who executed them

shall have ceased to fill their respective offices. The Chair, the Treasurer, and the Clerk at the time

of the execution of a signature certificate relating to the Bond, may each adopt as and for his own

facsimile signature the facsimile signature of his predecessor in office if such facsimile signature

appears upon the Bond.

SECTION 21. Incontestable Recital. Pursuant to NRS 350.628, the Bond shall

contain a recital that they are issued pursuant to the Bond Act, which recital shall be conclusive

evidence of the validity of the Bond and the regularity of their issuance.
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SECTION 22. State Tax Exemption. Pursuant to NRS 350.710, the Bond, its

transfer and the income therefrom shall forever be and remain free and exempt from taxation by the

State or any subdivision thereof, except for the tax on estates imposed pursuant to the provisions of

chapter 375A of NRS and the tax on generation-skipping transfers imposed pursuant to the

provisions of chapter 3758 ofNRS.

SECTION 23. Use of Sinele Bond. The Bonds shall be initially evidenced by a

single registered Bond in the maximum principal amount set forth in the Loan Contract for the Bond,

numbered R-1, which Bond shall be manually signed and executed in the rurme of and on behalf of

the County by the Chair, countersigned and manually subscribed by the County Treasurer, with the

seal of the County affixed thereto and attested and manually signed by the County Clerk. The

principal installments and interest on the Bond shall be paid by check, draft or warrant made to the

order of the registered owner ofthe Bond and mailed to the address ofthe registered owner shown on

the Bond registration records of the Registrar on or before such payment date, or if such payment

date is not a business day, on or before the next succeeding business day. So long as the State is the

registered owner, such payment shall be made by depositing with the State Treasurer by electronic

transfer, on or before the payment date, or if such payment date is not a business day, on or before

the next succeeding business day, immediately available funds in an amount sufflrcient to make the

payment then due. The final installment of principal on the Bond shall be made only upon surrender

of the Bond at the office of the Paying Agent. The Bond shall mature in installments ofprincipal and

bear interest substantially as provided in Sections 13 through 15 hereof. If a portion of principal of

the Bond is called for prepayment, no payment ofthe principal or Redemption Price of or interest on

the Bond, due on or after the date fixed for prepayment shall be made unless the Bond is presented to

the Paying Agent and notation of the installments of principal so called for prepayment is made on

such Bond. The Bond must be registered in the name of its owner and may be assigned by the

registered owner in the manner and with the effect set forth in the provisions for registration

contained in the form thereof hereinafter set forth.

The Treasurer shall act as Registrar and Paying Agent and shall maintain at his oflice

registration records for the Bonds showing the name and address of the registered owner, the
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amounts and dates of any principal prepayments on the Bonds, and the dates of any transfers of the

Bonds.

SECTION 24. Form of Bond. The Bond shall be in substantially the following

form, said form to be completed with necessary or appropriate variations, insertions, omissions, or

endorsements consistent with the provisions of this Ordinance:
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(Form of Bond)

TRANSFER OF THIS BOND OTHER THAN BY REGISTRATION IS NOT EFFECTIVE

wAsHoE couNTY, NEVADA
GENERAL OBLTGATTON (LTMTTED TAX) SEWERBOND
(ADDITIONALLY SECURED BY PLEDGED REVENUES)

SERIES 2015

No. R-l
Loan Contract#CWt602

Maximum Principal Amount: $

Washoe Countyinthe State ofNevada(the "County" andthe "State", respectively) for
value received hereby acknowledges itselfto be indebted and promises to pay to the State ofNevada,
c/o the State Treasurer, for deposit to the Account to Finance the Construction of Treatment Works
and the Implementation of Pollution Control Projects (the "Revolving Fund"), the principal sum of

and No/100---Dollars ($ )

in installments of principal in the amounts and years listed in the ordinance duly adopted by the
Board of County Commissioners (the "Board") ofthe County on July 28,2015 (the "Ordinance") and

the Loan Contract (as defined in the Ordinance) (unless prepaid as provided herein and noted onthe
Prepayment Panel appended hereto) in lawful money ofthe United States ofAmerica, together with
interest on the unpaid installments of principal from the date of delivery of this Bond appearing
below until payment of such installments of principal shall have been discharged as provided in the
Ordinance, said interest being payable on January 1 and July 1 of each year commencing on the
January | ,2016 and said installments of principal bearing interest at the rute of o/o per annum,
and being payable on January 1 and July 1 of the years and in the amounts designated in the
Ordinance and the Loan Contract.

The principal of and interest onthis Bond (the "Bond Requirements") are payable by
check, draft or warrant made to the order of the registered owner hereof and mailed by the County
Treasurer or any successor thereto as paying agent for this Bond (the "Paying Agent") to the address
shown for the registered owner on the registration records ofthe County Treasurer or any successor
thereto as registrar for the Bond (the "Registrar"). If the State is the registered owner hereof,
payment of the Bond Requirements shall be made by depositing with the State Treasurer, on or
before any principal or interest payment date or prior redemption date, the amount coming due on
such payment date, by electronic transfer in immediately available funds. If any payment date is not
a business day, payment may be made on or before the next succeeding business day. Ifpayment of
any installment of principal of this Bond is not made when due, interest on such installment shall
continue at the interest rate specified for such installment in the Ordinance until such principal
installment is paid in full, plus a penalty in the amount of one-tenth of one percent (0.1%) will be due

for each day of nonpayment commencing I 0 days after the maturity date of that principal installment.
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The final installment of principal on this Bond is payable only on presentation and surrender of this
Bond at the office of the Paying Agent.

This single bond is a duly authorized bond of the County (the "Bond") to defray, in
part, the cost of refinancing certain outstanding obligations of the County and all appurtenances
thereto (the "Project") under the authority of and in full compliance with the constitution and laws of
the State.

This Bond is issued pursuant to Nevada Revised Statutes ("NRS") 350.500 through
350.720, and all laws amendatory thereof designated in NRS 350.500 thereof as the Local
Government Securities Law (the "Bond Act"); pursuant to NRS 350.011 to 350.0165, inclusive;
pursuanttoNRS350.020(3);pursuanttoNRS 244A.0l1through244A.O65,inclusive,andpwsuant
to NRS chapter 348; pursuant to NRS 350.628, this recital is conclusive evidence of the validity of
the Bond and the regularity of their issuance; and pursuant to NRS350.710, the Bond, its transfer,
and the income therefrom shall forever be and remain free and exempt from taxation by the State or
any subdivision thereof, except for the tax on estates imposed pursuant to the provisions of Chapter
375A of NRS and the tax on generation-skipping transfers pursuant to the provisions of chapter
3758 ofNRS.

Installments of principal of the Bond are subject to prepayment as provided in the
Ordinance. Prepayment shall be made on not less than 30 days prior mailed notice in the manner and
upon the conditions provided in the Ordinance. If a prepayment is made on this Bond as specified in
the Ordinance, interest shall cease to accrue on the amount prepaid from and after the date fixed for
prepayment. If a portion of the principal of this Bond is called for prepayment, no payment of the
principal of and interest due in connection with this Bond due on and after the prepayment date shall
be made unless this Bond is presented to the Paying Agent and notation of the installments of
principal so called for prepayment is made on the Prepayment Panel appended hereto.

It is hereby certified and recited that all of the requirements of law have been fully
complied with by the proper officers of the County in the issuance of this Bond; that the total
indebtedness of the County, including that of this Bond, does not exceed any limit of indebtedness
prescribed by the Constitution or by the laws of the State; that provision has been made for the levy
and collection of general (ad valorem) taxes ("General Tares") against all taxable property within the
County sufficient to pay the Bond Requirements of this Bond when the same become du! (except to
the extent that other revenues are available therefor), subject to the limitations imposed Uy ttre
Constitution and statutes of the State; and that the fuIl faith and credit of the County are hereby
irrevocably pledged to the punctual payment of the Bond Requirements of this Bond according to its
terms.

Payment of the principal of and interest on this Bond is additionally secured by a
pledge of the net revenues (herein called the "Net Revenues") derived by the County from ihe
operation and use of and otherwise pertaining to, the sanitary sewer, storm sewer and reclaimed
water systems of the County of which the project refinanced by this Bond is a part, consisting of all
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properties, real, personal, mixed or otherwise, now owned or hereafter acquired by the County,
through purchase, construction or otherwise, and in any way pertaining thereto, whether or not
located within or without or both within and without the boundaries of the County, including,
without limitation, machinery, apparatus, structures and buildings, and related or appurtenant
fumiture, fixtures and other equipment, or any combination thereof (herein called the "Municipal
Utility System"), whether resulting from extension, enlargements, repairs, betterments or other
improvements to the Municipal Utility System, or otherwise, but excluding (1) moneys raised for
capital improvements, and (2) grants, appropriations or gifts for limited uses, and after provision is
made for the payment of all necessary and reasonable operation and maintenance expenses of the
Municipal Utility System, which Net Revenues are so pledged as more specifically provided in the
Ordinance.

This Bond is equally and ratably secured by such pledge of the Net Revenues, and
such pledge constitutes an irrevocable lien (but not an exclusive lien) upon the Net Revenues,
subordinate to the lien on the Net Revenues of any Superior Securities hereafter issued and on a
parity with the lien on the Net Revenues of the County's outstanding Panty Securities (as such terms
are defined in the Ordinance). Additional securities may be issued and made payable from theNet
Revenues of the Municipal Utility System and having a lien thereon superior to, subordinate to or on
a parity with such pledge, in each case subject to the conditions of and in accordance with the
Ordinance.

Reference is made to the Ordinance and to the Bond Act for an additional description
of the nature and extent of the security for this Bond, the accounts, funds, or revenues pledged, the
nature and extent and manner of enforcement of the pledge, the rights and remedies of the registered
owner of this Bond with respect thereto, the terms and conditions upon which this Bond is issued,
and a statement of rights, duties, immunities, and obligations of the County, and other rights and
remedies of the owner of this Bond.

To the extent and in the respects permitted by the Ordinance, the provisions of the
Ordinance may be amended or otherwise modified by action of the County taken in the manner and
subject to the conditions and exceptions prescribed in the Ordinance. The pledge ofNet Revenues
under the Ordinance may be discharged at or prior to the respective maturities or prepayment ofthe
Bond upon the making of provision for the payment thereof on the terms and conditions set forth in
the Ordinance.

This Bond shall not be entitled to any benefits under the Ordinance, or be valid or
obligatory for any purpose until the registration panel hereon shall have been manually signed on
behalf of the Registrar.

No recourse shall be had for the payment of the Bond Requirements of this Bond or
for any claim based thereon or otherwise in respect to the Ordinance or any other instrument
pertaining thereto, against any individual member of the Board, or any officer or other agent of the
County, past, present or future, either directly or indirectly through the Board or the County, or
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otherwise, whether by virtue of any constitution, statute or ruIe of law, or by the enforcement of any
penalty or otherwise, all such liability, if any, being by the acceptance of this Bond and as a part of
the consideration of its issuance specially waived and released.

IN WITNESS WHEREOF, Washoe County, Nevada, has causedthis Bond to be
executed in its name by the manual signature of its Chair of the Board of County Commissioners, to
be countersigned by the manual signature of its County Treasurer, and attested by the manual
signature of its County Clerk and has caused the seal of the County to be reproduced hereon, all as of
the _ day of _,2015, i.e., the date of delivery of this Bond.

(sEAL)

Attest:

(Manual or Facsimile Signature)
County Clerk

WASHOE COUNTY, NEVADA

(Manual or Facsimile Signature)
Chair, Board of County Commissioners

Countersigned:

(Manual or Facsimile Sienature)
County Treasurer

(End of Form of Bond)
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(Form of Registration and Authentication Panel on Back of Bond)

AUTHENTICATION AND MANDATORY REGISTRATION FOR PAYMENT
AS TO PRINCIPAL AND INTEREST

The within bond is registered in the offtce of the Treasurer of Washoe County,

Nevada, as Registrar in the name of the last owner listed below, and the principal amount ofthe bond

and interest thereon shall be payable only to such owner, all in accordance with the within-mentioned

Ordinance.

Date of Authentication Name of Address of Signature of
and Reeistration Owner Owner Resistral

State ofNevada, State Treasurer

Treasurer, as 101 North Carson #4

Custodian of the Carson CitY,

Revolving Fund of Nevada 89701

the State of Nevada

(End of Form of Registration and Authentication Panel)
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(Form of Principal Prepayment Panel on Bond)

WASHOE COUNTY, NEVADA
GENERAL OBLIGATION (LIMITED TAX) SEWER BOND
(ADDITIONALLY SECURED BY PLEDGED REVENUES)

SEzuES 2015

PREPAYMENT PANEL

The following installments of principal (or portions thereof) of this Bond have been
prepaid by Washoe County, Nevada, in accordance with the terms of the within-mentioned
Ordinance.

Due Date of
Installments Principal

Date of (or portions Amount Signature of
Prepayment thereofl Prepaid prepaid payins Asent

(End of Form of Principal Prepayment Panel)
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SECTION 25. Deliverry of the Bonds: Deposit of Proceeds. When the Bond has

been duly executed, the County Treasurer shall deliver it to the State in exchange for the outstanding

1997 Bond, the 2000 Bonds, the 2001 Bond, the2004 Bond andthe 2005 Bond anduponreceiptof

the agreed purchase price, as stated in the Loan Contract for the Bond necessary to refund all or a

portion of the 2006 Refunded Bond as designated in the Escrow Agreement, and shall authenticate

and register it in the name of the State on the Bond registration records of the Registrar and make

notation of such registration on the registration panel appended to the Bond. The County Treasurer

shall cause the proceeds received from the sale of the Bond to be deposited into a special account

hereby created and designated as the "Washoe County, Nevada, General Obligation (Limited Tax)

Sewer Refunding Bond (Additionally Secured by Pledged Revenues), Series 2015,Escrow Account"

(the "Escrow Account") to be held by the Escrow Agent, together with other available moneys ofthe

County, if any, in an amount sufficient to establish an initial cash balance and to purchase the Federal

Securities (as hereinafter defined) designated in the Escrow Agreement necessary to defease the 2006

Refunded Bond.

The Escrow Account shall be maintained in an amount at the time of the initial deposits

therein and at all times subsequently at least suffrcient, together with the known minimum yield to be

derived from the initial investment and any temporary reinvestment of the deposits therein or any

part thereof in Federal Securities, to pay the Costs of the Project. Moneys shall be withdrawn by the

Escrow Agent from the Escrow Account in sufficient amounts and at such times to permit the

payment without default of principal of, premium and interest due in connection with the 2006

Refunded Bond through and including the respective redemption dates thereof. Any moneys

remaining in the Escrow Account derived from the proceeds of the Bond after provision shall have

been made for the redemption in full of the 2006 Refunded Bond shall be applied to any lawful

purpose of the County as the Board may hereafter determine.

If for any reason the amount in the Escrow Account shall at any time be insufficient for the

purpose ofthis Section, the County shall forthwith from the first moneys available therefor pursuant

to Section 38 hereof deposit in such account such additional moneys as shall be necessary to permit

the payment in fulI of the Costs of the Project.
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The County has elected and does hereby declare its intent to refund and defease a portion of

the2006 Refunded Bond and call the 2006 Refunded Bond for redemption on Jamnry 2,2017 . The

County hereby authorizes and irrevocably instructs the Paying Agent to effectuate the giving of the

notice of refunding and defeasance of the 2006 Refunded Bond in the name and on behalf of the

County. The notice of refunding and defeasance of the 2006 Refunded Bond shall be given as soon

as practicable after delivery of the Bond in the manner provided in the ordinance authorizing the

issuance of the 2006 Refunded Bond.

SECTION 26. Completion of Proiect . The County, with the proceeds derived from

the sale of the Bonds, shall proceed to complete the Project with due diligence.

SECTION 27. Use of Investment Gain. Pursuant to NRS 350.658, and except as

may otherwise be required herein, any gain from any investment and any reinvestment of any

proceeds of the Bond (except gain from any investment and any reinvestment of any proceeds of the

Bond deposited into the Rebate Fund hereinafter defined) shall be deposited promptly upon the

receipt of such gain at any time or from time to time into the Acquisition Account to defray, in part,

the Cost of the Project or, if adequate provision has been made for the Project, into the Bond Fund

hereinafter created, for the respective payment of the principal of or interest on the Bond or any

combination thereof. Pursuant to NRS 350.658. As provided herein, the annual General Taxes for

the payment of the principal of or interest on the Bonds levied after such deposits of any such

investment or reinvestment gain may be diminished to the extent of the availability of such deposit

for the payment of such principal or interest.

SECTION 28. Prevention of Bond Default. Subject to the provisions of this

Ordinance, the Treasurer shall use any Bond proceeds credited to the Acquisition Account, without

further order or warrant, to pay the Bond Requirements of the Bond as the same become due

whenever and to the extent moneys otherwise available therefor are insufficient for that purpose,

unless such Bond proceeds shall be needed to defray obligations accrued and to accrue under any

contracts then existing and relating to the Project. The Treasurer shall promptly notiff the Board of
any such use.

SECTION 29. Purchaser Not Responsible. The validity of the Bonds shall not be

dependent on nor be affected by the validity or regularity of any proceedings relating to the Project,

532736
29



or any part thereof or to the completion of the Project. Neither the State, nor any subsequent owner

of any Bond shall in any manner be responsible for the application or disposal by the County or by

any of its officers, agents and employees of the moneys derived from the sale of the Bonds or of any

other moneys referred to in this Ordinance.

SECTION 30. General Tax Levies. So far as possible, the Bond Requirements ofthe

Bonds shall be paid from Net Revenues of the Municipal Utility System. However, pursuant to

NRS 350.596, at any time when there are not on hand from such tax levy or levies sufficient funds

on deposit in the Bond Fund to pay, when due the principal of and interest on the Bond, the Bond

Requirements shall be paid out ofthe applicable AcquisitionAccount or out of a general fund ofthe

County or out of any other funds that may be available for such pu{pose, including, without

limitation, any proceeds of General Taxes. For the purpose ofrepaying any moneys so paid from any

such fund or funds (other than any moneys available without replacement for the payment of such

Bond Requirements on other than a temporary basis), and for the purpose of creating funds for the

payment of the Bond Requirements of the Bond, there are hereby created two separate accounts

designated as the "Washoe County, Nevada, General Obligation (Limited Tax) Sewer Refunding

Bond (Additionally Secured by Pledged Revenues), Series 2015,Interest Account" (the "Interest

Account") and the "Washoe County, Nevada, General Obligation (Limited Tax) Sewer Refunding

Bond (Additionally Secured by Pledged Revenues), Series 2}Is,Principal Account" (the "Principal

Account") (collectively, the "Bond Fund"). Pursuantto NRS 350.592 and 350.594, ,therc shall be

duly levied immediately after the issuance of the Bond and annually thereafter, until all of the Bond

Requirements shall have been fully paid, satisfied and discharged, a General Tax on all property,

both real and personal, subject to taxation within the boundaries of the County, including the net

proceeds ofmines, fully sufficient to reimburse such fund or funds for any such amounts temporarily

advanced to pay such initial installments ofprincipal and interest, and to pay the interest on the Bond

becoming due after such initial installment, and to pay and retire the Bond as they thereafterbecome

due at maturity as herein provided, after there are made due allowances for probable delinquencies.

The proceeds of such annual levies shall be duly credited to such separate accounts for the payment

of such Bond Requirements. In the preparation of the annual budget or appropriation resolution or

ordinance for the County, the Board shall first make proper provisions through the levy of sufficient
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General Taxes for the payment of the interest on and the retirement of the principal of the bonded

indebtedness of the County, including, without limitation, the Bonds, subject to the limitation

imposed by NRS 361.453 and Section 2, art.l0, State Constitution, and the amount of money

necessary for this pu{pose shall be a first charge against all the revenues received by the County.

SECTION 31. Priorities for the Bond. As provided in NRS 361.463,in any year in

which the total General Taxes levied against the property in the County by all overlapping units

within the boundaries of the County exceeds the limitation imposed by NRS 361.453,or a lesser or

greater amount fixed by the State Board of Examiners in any fiscal year, and it becomes necessary by

reason thereof to reduce the levies made by any and all such units, the reductions so made shall be in

General Taxes levied by such unit or units (including, without limitation, the County and the State)

for purposes other than the payment of their bonded indebtedness, including interest thereon. The

General Taxes levied for the payment of such bonded indebtedness and the interest thereon shall

always enjoy a priority over General Taxes levied by each such unit (including, without limitation,

the County and the State) for all other purposes where reduction is necessary in order to comply with

the limitation of NRS 361.453.

SECTION 32. Correlation of Levies. Such General Taxes shall be levied and

collected in the same manner and at the same time as other taxes are levied and collected, and the

proceeds thereof for the Bond shall be kept in the Bond Fund, which accounts shall be used for no

other purpose than the payment of principal and interest, respectively, as the same fall due.

SECTION 33. Use of General f,'und. Any sums becoming due on the Bond at any

time when there are on hand from such General Taxes (and any other available moneys) insufficient

funds to pay the same shall be promptly paid when due from general funds on hand belonging to the

County, reimbursement to be made for such general funds in the amounts so advanced when the

General Taxes herein provided for have been collected, pursuant to NRS 350.596.

SECTION 34. Use of Other F unds. Nothing in this Ordinance prevents the County

from applying any funds (other than General Taxes but including Net Revenues) that may be

available for that purpose to the payment of the Bond Requirements as the same, respectively, fall
due, and upon such payments, the levy or levies herein provided may thereupon to that extent be

diminished, pursuant to NRS 350.598.
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SECTION 35. Leeislative Duties. In accordance withNRS 350.592, , it shall be the

duty of the Board annually, at the time and in the manner provided by law for levying other General

Taxes of the County, if such action shall be necessary to effectuate the provisions of this Ordinance,

to ratiff and carry out the provisions hereof with reference to the levy and collection of General

Taxes; and the Board shall require the officers of the County to levy, extend and collect such General

Taxes in the manner provided by law for the purpose of creating funds for the payment of the

principal of the Bonds and the interest thereon. Such General Taxes when collected shall be kept for

and applied only to the payment of the principal of and the interest on the Bond as hereinbefore

specified.

SECTION 3 6. Appropriation of General Taxes. In accordance with NRS 350.602,

there is hereby specially appropriated the proceeds of such General Taxes to the payment of such

principal of and interest on the Bonds; and such appropriations will not be repealed nor the General

Taxes postponed or diminished (except as herein otherwise expressly provided) until the Bond

Requirements of the Bonds have been wholly paid.

SECTION 37. Pledge of Pledsed Revenues. Subject only to the provisions ofthis

Ordinance permitting the application thereof for or to the purposes and on the terms and conditions

set forth herein, there are hereby additionally pledged to secure the payment of principal of and

interest on the Bonds in accordance with their terms and the provisions ofthis Ordinance, all of the

Pledged Revenues of the Municipal Utility System and all moneys and securities paid or to be paid to

or held or to be held in any account under this Ordinance, except moneys required to be deposited in

the Rebate Account and the Escrow Account. This pledge shall be valid and binding from and after

the date of the delivery to the State of the Bond; and the Pledged Revenues, as received by the

County shall immediately be subject to the lien of this pledge without any physical delivery thereof,

any filing or further act; and the lien of this pledge shall be valid and binding as against all parties

having claims of any kind in tort, contract or otherwise against the County (except as herein

otherwise provided) irrespective of whether such parties have notice thereof. The lien ofthis pledge

and the obligation to perform the contractual provisions hereby made shall have priority over any and

all other obligations and liabilities ofthe Countypayable fromthe PledgedRevenues, subjectto and

subordinate to the lien of the pledge of Pledged Revenues to any Superior Securities and except as
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herein otherwise provided. The Bonds and any Parrty Securities shall be equitably and ratably

secured by the pledge of Pledged Revenues hereunder; subject to and subordinate to the lien of the

pledge of Pledged Revenues to the Superior Securities. The Bonds and any Parity Securities are not

entitled to any priority one over the other in the application of Net Revenues.

SECTION 38. Municipal Utilitv Enterprise Fund. So long as the Bonds hereby

authorized shall be Outstanding as to any Bond Requirements, the entire Gross Pledged Revenues of

the Municipal Utility System upon their receipt from time to time by the County shall be set aside

and credited immediately to a special account heretofore created designated as the "Washoe County

Municipal Utility Enterprise Fund" (the "Municipal Utility Enterprise Fund"). So long as the Bond

hereby authorized shall be Outstanding as to any Bond Requirements each Fiscal Year, the

Municipal Utility Enterprise Fund shall be administered and the moneys on deposit in each account

shall be applied in the order of priority specified in Sections 39 through 45 hereof.

SECTION 39. Operation and Maintenance Fund. First as a first charge on the

Municipal Utility Enterprise Fund so long as the Bonds hereby authorized shall be Outstanding as to

any Bond Requirements, there shall be set aside in and credited to a separate account from time to

time (such account heretofore created) and known as the Washoe County Municipal Utility System

Operation and Maintenance Fund (the "Municipal Utility System Operation and Maintenance Fund")

money sufficient to pay operation and maintenance expenses of the Municipal Utility System, such

operation and maintenance expenses of the Municipal Utility System are to be as budgeted and

approved in accordance with the Budget Act and as such expenses become due and payable

thereupon they shall be promptly paid; any surplus remaining at the end of the fiscal year and not

needed for operation and maintenance expenses ofthe Municipal Utility System shall be transferred

to the Municipal Utility Enterprise Fund and shall be used for the puqposes thereof as herein

provided.

SECTION 40. Superior Securities. Second, and subject to the aforesaid provisions,

from any moneys remaining in the Municipal Utility Enterprise Fund, to pay, when due, the bond

requirements of any Outstanding Superior Securities in accordance with the ordinances authorizing

the issuance of the Superior Securities and this Ordinance and the requirements of any reserve fund

and rebate fund therefor.
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SECTION 41. Bond F'und. Third, from any moneys thereafter remaining in the

Municipal Utility Enterprise Fund, i.e., from the Net Revenues and concurrent with transfers to the

bond funds created with respect to any Outstanding Parity Securities, there shall be transferred and

credited to the Bond Fund, the following:

(1) Monthly, commencing on the first day ofthe month immediately succeeding

the delivery date ofthe Bond, an amount in equal monthly installments necessary, together with any

other moneys from time to time available therefor from whatever source, to pay the next maturing

installment of interest on the Outstanding Bond, and monthly thereafter, commencing on each

interest payment date, one-sixth of the amount necessary, together with any other moneys from time

to time available therefor and on deposit therein from whatever source, to pay the next maturing

installment of interest on the Outstanding Bond.

@ Monthly, commencing on the first day ofthe month immediately succeeding

the delivery date ofthe Bond, an amount in equal monthly installments necessary, together with any

other moneys from time to time available therefor from whatever source, to pay the next maturing

installment of principal on the Outstanding Bond, and monthly thereafter, commencing on each

principal payment date, one twelfth ofthe amount necessary to pay the next maturing installments of

principal of the Outstanding Bond. The money credited to the Bond Fund shalt be used to pay the

Bond Requirements of the Bond as such Bond Requirements become due.

SECTION 42. Rebate Fund. Fourth, after the aforementioned deposits, and from

the Net Revenues there shall be transferred and credited to the special and separate accounts hereby

created and designated as the "Washoe County, Nevada General Obligation (Limited Tax) Sewer

Refunding Bond (Additionally Secured by Pledged Revenues), Series 201.5, Rebate Fund" (the

"Rebate Fund"), and to any other fund or account established for payment of amounts due the United

States under Section 148(0 of the Tax Code in connection with any Parity Securities such amounts

as are required to be deposited therein to meet the County's obligations under the covenant contained

in Section 57 hereof, in accordance with Section 148(D of the Tax Code. Such deposits shall be

made at such times as are required by Section 148(0 of the Tax Code and such covenant and

amounts in the Rebate Fund shall be used for the purpose of making the payments to the United

States required by such covenant and Section 148(0 of the Tax Code. Any amounts in the Rebate
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Fund in excess ofthose required to be on deposit therein may be withdrawn therefrom and deposited

into the Municipal Utility Enterprise Fund.

SECTION 43. Pavment of Subordinate Securities. Fifth, any moneys thereafter

remaining in the Municipal Utility Enterprise Fund may be used by the County for the payment of

the principal of and interest on, and payments to the United States required by Section 148(0 of the

Tax Code with respect to, Subordinate Securities; and may be used to create reasonable reserves for

such securities.

SECTION 44. Surplus Revenues. Sixth, any moneys thereafter remaining in the

Municipal Utility Enterprise Fund may be used by the County at the end of any Fiscal Year of the

County, or whenever there shall have been credited all amounts required to be deposited in the

respective foregoing separate accounts for all of that fiscal year, for any lawfut purposes of the

County, as the Board may from time to time determine, including, without limitation, forthe creation

of operation and maintenance reserves and capital reserves, the payment of capital costs and major

maintenance costs of the Municipal Utility System, to pay any other obligations pertaining to the

System or otherwise.

SECTION 45. Termination of Deposits. No payment need be made into the Bond

Fund if the amounts in that fund total a sum at least equal to the entire amount of the Outstanding

Bond as to all Bond Requirements to their respective maturities both accrued and not accrued, in

which case moneys in such fund in an amount, except for any interest or other gain to accrue from

any investment ofmoneys in Federal Securities from the time of any such investment to the time or

respective times the proceeds of any such investment or deposit shall be needed for suchpayment, at

least equal to such Bond Requirements, shall be used, together with any such gain from such

investments, solely to pay such Bond Requirements as the same become due.

SECTION 46. Equal Securitv. The Bonds and any Parity Securities from time to

time Outstanding shall be equally and ratably secured by the pledge of Pledged Revenues hereunder

and shall not be entitled to any priority one over the other in the application of the Pledged Revenues

regardless of the time or times of the issuance of the Bonds and any Parity Securities.

SECTION 47. Defrayins Delinquencies. If at any time the County shall for any

reason fail to pay into the Bond Fund or the Rebate Fund the full amount above stipulated from the

s32736
35



Net Revenues, then an amount shall be paid first into the Bond Fund and second into the Rebate

Fund at such time equal to the difference between that paid from the Net Revenues and the fuII

amount so stipulated. If any Parity Securities are Outstanding, and if the proceedings authorizing

issuance of those securities require the replacement of moneys in a bond fund, reserve fund or rebate

fund therefor, then the moneys replaced in such funds shall be replaced on a pro rata basis related to

the principal amount of the then Outstanding Bonds and the then Outstanding Parity Securities, as

moneys become available therefor, first into all of such bond and reserve funds and second into all

such rebate funds.

SECTION 48. Conditions to Additional Sunerior or Parity Securities.

(A) *"* -"t*,.-rt - ..*ssly hereinafter provided, shall prevent

the issuance by the County of additional securities payable from Net Revenues and constituting a lien

thereon superior to or on a parity with the lien thereon of the Bonds, provided, however, that the

following are express conditions to the authorization and issuance of any such Superior Securities or

Parity Securities:

(1) Atthe time of adoption ofthe instrument authorizing

the issuance ofthe additional Superior Securities or Parity Securities,

the County shall not be in default in the payment of principal of or

interest on the Bonds.

(2) The Net Revenues (subject to adjustments as

hereinafter provided) projected by the County's chief financial offrcer,

County Engineer or an Independent Accountant or consulting

engineer to be derived in the later of (i) the Fiscal Year immediately

following the Fiscal Year in which the facilities to be financed with

the proceeds ofthe additional Superior Securities or Parity Securities

are projected to be completed or (ii) the first Fiscal Year for which no

interest has been capitalized for the payment of any Superior

Securities or Parity Securities, including the Parity Securities

proposed to be issued, will be sufficient to pay at least an amount

equal to the principal and interest requirements (to be paid during that
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Fiscal Year) of the Outstanding Bonds, any other Outstanding

Superior Securities or Parity Securities of the County and the

Superior Securities or Parity Securities proposed to be issued

(excluding any reserves therefor).

B. In any determination ofwhether or not additional Superior Securities or Parity

Securities may be issued in accordance with the foregoing earnings test, consideration shall be given

to any probable estimated increase or reduction in Operation and Maintenance expenses that will

result from the expenditure of the funds proposed to be derived from the issuance and sale of the

additional Superior Securities or Parity Securities.

C. In any determination ofwhether or not additional Superior Securities or Parity

Securities may be issued in accordance with the foregoing earnings test, the respective annual

principal (or redemption price) and interest requirements shall be reduced to the extent such

requirements are scheduled to be paid with moneys held in trust or in escrow for that purpose by any

trust bank within or without the State, including the known minimum yield from any investment in

Federal Securities.

D. A written certificate or written opinion bythe County's chieffinancial officer,

the County Engineer, or an independent accountant or consulting engineer that the foregoing

earnings test is met shall be conclusively presumed to be accurate in determining the right of the

County to authorize, issue, sell and deliver additional Superior Securities or Parity Securities.

E. In connection with the authorization of any such additional securities the

Board may on behalf ofthe County adopt any additional covenants or agreements with the holders of
such additional securities; provided, however, that no such covenant or agreement may be in conflict

with the covenants and agreements of the County herein and no such covenant or agreement may be

materially adverse to the interests of the holder ofthe Bonds. Any finding ofthe Board to the effect

that the foregoing requirements are met shall, if made in good faith, conclusively establish that the

foregoing requirements have been met for purposes of this ordinance.

SECTION 49. Subordinate Securities. The County may issue Subordinate

Securities payable from Net Revenues and constituting a lien thereon subordinate to the lien thereon

of the Bonds, any Outstanding Parity Securities and any Outstanding Superior Securities.
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SECTION 50. Superior Securities. Subject to the provisions of Section 48, the

County may issue Superior Securities payable from Net Revenues and constituting a lien thereon

prior and superior to the lien thereon of the Bonds, any Outstanding Parity Securities and any

Outstanding Subordinate Securities provided that any Superior Securities shall be offered and sold at

public sale by competitive bid or negotiated sale pursuant to NRS 350.155. Superior Securities may

not be sold by negotiated sale pursuant to NRS 350.155(1Xg).

SECTION 51. Jssuance of Refundins Bonds.

A. At *), tim. after the Bond, or any part thereof are issued and remain

Outstanding, if the County shall find it desirable to refund any Outstanding Bond or other

outstanding securities, such Bond or other securities, or any part thereof may be refunded only ifthe

Bond or other securities at the time or times oftheir required surrender forpayment shall then mature

or shall be then callable for prior redemption for the purpose of refunding them at the County's

option upon proper call, unless the owner or owners of all such Outstanding securities consent to

such surrender and payment, regardless of whether the priority of the lien for the payment of the

refunding securities on the Net Revenues is changed (except as provided in Section 48 hereof).

B. The refunding bonds or other refunding securities so issued shall enjoy

complete equality of lien with the portion of any securities of the same issue which is not refunded, if
there is any; and the owner or owners of the refunding securities shall be subrogated to all of the

rights and privileges enjoyed by the owner or owners of the unrefunded securities of the same issue

partially refunded by the refunding securities.

C. Any refunding bonds or other refunding securities payable from any

Net Revenues shall be issued with such details as the Board may by ordinance provide, subjectto the

provisions of this section but without any impairment of any contractual obligation imposed upon the

County by any proceedings authorizing the issuance of any unrefunded portion of the Outstanding

securities of any one or more issues (including, without limitation, the Bond).

D. If only apart ofthe Outstanding Bond and other Outstanding securities

of any issue or issues payable from the Net Revenues is refunded, then such securities may not be

refunded without the consent of the owner or owners of the unrefunded portion of such securities:
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(1) Unless the refunding bonds or other refunding securities

do not increase for any Bond Year the aggregate principal and interest

requirements evidenced by the refunding securities and by the

Outstanding securities not refunded on and before the last maturity

date or last Redemption Date, if any, whichever is later, of the

unrefunded securities, and unless the lien of any refunding bonds or

other refunding securities on the Net Revenues is not raised to a

higher priority than the lien thereon of the Bond or other securities

thereby refunded; or

(2) Unless the lien on any Net Revenues for the payment of

the refunding securities is subordinate to each such lien for the

payrnent of any securities not refunded; or

(3) Unless the refunding bonds or other refunding securities

are issued in compliance with Section 48 hereof.

SECTION 52. Operation of the Svstem. The County shall at all times operate the

Municipal Utility System properly and in a sound and economical manner and shall maintain,

preserve and keep the Municipal Utility System properly, or cause the same so to be maintained,

preserved and kept, in good repair, working order and condition. The County also shall from time to

time make or cause to be made all necessary and proper repairs, replacements and renewals so that at

all times the operation of the Municipal Utility System may be properly and advantageously

conducted in conformity with standards customarily followed by municipalities operating water and

sewer systems of like size and character.

Except for the use ofthe Municipal Utility System or services pertaining thereto in the

normal course of business, neither all nor a substantial part ofthe Municipal Utility System shall be

sold, leased, mortgaged, pledged, encumbered, alienated or otherwise disposed of until the Bond has

been paid in full, or unless provision has been made therefor as hereinafter provided.

SECTION 53. Pavment of Taxes. Etc. The County shall pay or cause to be paid all

taxes, assessments and other municipal or govemmental charges, if any, lawfully levied or assessed

upon or in respect of the Municipal Utility System or any part thereof or upon any portion ofthe Net
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Revenues, when the same shall become due. The County shall duly observe and comply with all

valid requirements of any municipal or govemmental authority relative to the Municipal Utility

System or any part thereof except for any period during which the validity of the same is being

contested in good faith by proper legal proceedings. The County shall not create or suffer to be

created any lien or charge on the Municipal Utility System or any part thereof, or upon the Net

Revenues, except the pledge and lien created by this Ordinance for the payment of the Bond and any

Outstanding Superior, Parity or Subordinate Securities issued in accordance herewith, and except as

herein otherwise permitted. The County shall pay or cause to be discharged or shall make adequate

provision to satisff and to discharge within 60 days after the same shall become payable, all lawful

claims and demands for labor, materials, supplies or other objects which, if unpaid, might by law

become a lien upon the Municipal Utility System or any part thereof or upon the Net Revenues.

Nothing herein contained requires the County to pay or cause to be discharged or to make provision

for any such tax, assessment, lien, charge or demand before the time when payment thereon shall be

due, or so long as the validity thereof shall be contested in good faith by appropriate legal

proceedingi.

SECTION 54. No Competins Facilities. The County shall neither construct nor

permit to be constructed other facilities or structures to be operated by the County separate from the

Municipal Utility System and competing for Net Revenues otherwise available for the payment of

the Bond or any other securities payable from Net Revenues; provided, however, that nothing herein

contained shall impair the police powers of the County or otherwise cause the County to violate any

applicable law.

SECTION 55. Rate Covenant. The County shall charge against users or against

purchasers of services or commodities pertaining to the Municipal Utility System such fees, rates and

other charges as shall be sufficient to produce Gross Revenues annually which, together with any

other funds available therefor, will be in each Fiscal Year ofthe County at least equal to the sum of:

(a) an amount equal to the annual Operation and Maintenance

Expenses for such Fiscal Year;
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(b) an amount equal to the debt service due in such Fiscal Year

on the then Outstanding Bonds and any Outstanding Superior

Securities and Parity Securities; and

(c) any other amounts payable from the Gross Revenues and

pertaining to the Municipal Utility System, including, without

limitation, debt service on any Subordinate Securities and any

other securities pertaining to the Municipal Utility System,

operation and maintenance reserves, capital reserves and prior

deficiencies pertaining to any account relating to Gross

Revenues.

The foregoing rate covenant is subject to compliance by the County with any

legislation of the United States of America, the State or other governmental body, or any regulation

or other action taken by the United States, the State or any agency or political subdivision of the

State pursuant to such legislation, in the exercise of the police power thereof for the public welfare,

which legislation, regulation or action limits or otherwise inhibits the amounts of fees, rates and

other charges collectible by the County for the use of or otherwise pertaining to, and all services

rendered by, the Municipal Utility System.

Subject to the foregoing, the County shall cause all fees, rates and other charges

pertaining to the Municipal Utility System to be collected as soon as reasonable and shall provide

methods of collection and penalties to the end that the Gross Revenues shall be adequate to meet the

requirements hereof.

SECTION 56. Books of Record and Account. So long as the Bonds remain

Outstanding, proper books of record and account shall be kept by the County, separate and apart

from all other records and accounts, showing complete and correct entries of all transactions relating

to the Municipal Utility System and to all moneys pertaining thereto, including, without limitation,

the Net Revenues.

SECTION 57. Tax Covenant. The County covenants for the benefit ofthe owner of
the Bonds that it will not take any action or omit to take any action with respect to the Bond, the

proceeds thereof any other funds of the County or any facilities financed with the proceeds of the
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Bond if such action or omission (i) would cause the interest on the Bonds to lose its exclusion from

gross income for federal income tax purposes under Section 103 of the Tax Code or (ii) would cause

interest on the Bonds to lose its exclusion from alternative minimum taxable income as defined in

Section 55(bX2) of the Tax Code except to the extent such interest is required to be included in the

adjusted current earnings adjustment applicable to corporations under Section 56 ofthe Tax Code in

calculating corporate altemative minimum taxable income. The foregoing covenant shall remain in

full force and effect notwithstanding the payment in full or defeasance of the Bonds until the date on

which all obligations of the County in fulfilling the above covenant under the Tax Code have been

met.

SECTION 58. Defeasance. When all Bond Requirements of any Bond have been

duly paid, the pledge, the lien, and all obligations hereunder as to that Bond shall thereby be

discharged and the Bond shall no longer be deemed to be Outstanding within the meaning of this

Ordinance. There shall be deemed to be such due payment when the County has placed in escrow or

in trust with a Trust Bank located within or without the State, an amount sufficient (including the

known minimum yield available for such purpose from the Federal Securities in which such amount

may be initially invested wholly or in part) to meet all Bond Requirements ofthe Bond, as the same

become due to the final maturity of the Bond, or upon any redemption date as of which the County

shall have exercised or shall have obligated itself to exercise its prior redemption option by a call of

the Bond for payment then. The Federal Securities shall become due before the respective times on

which the proceeds thereof shall be needed, in accordance with a schedule established and agreed

upon between the County and the Trust Bank at the time of the creation of the escrow or trust, or the

Federal Securities shall be subject to redemption at the option of the holders thereof to assure

availability as needed to meet the schedule. For the purpose of this section "Federal Securities" shall

include only Federal Securities which are not callable for redemption prior to their maturities except

at the option of the owner thereof. When such defeasance is accomplished the Paying Agent shall

mail written notice of the defeasance to the registered owner ofthe Bond at the addresses last shown

on the registration records for the Bond maintained by the Registrar.

SECTION 59. Amendments. This Ordinance may be amended or supplemented by

instruments adopted by the County, without receipt by the County of any additional consideration,
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but with the written consent of the owners of at least 66% in aggregate principal amount of the

Bonds Outstanding at the time of the adoption of the amendatory or supplemental instrument,

excluding bonds which may then be held or owned for the account of the County, but including such

refunding securities as may be issued for the pu(pose of refunding the Bond if the refunding

securities are not owned by the County. No such instrument shall permit:

(a) A change in the maturity or in the terms ofredemption

of the principal or any installment thereof of any Outstanding Bond or

any installment of interest thereon;

(b) A reduction in the principal amount of any Bond, the

rate of interest thereon, without the consent ofthe owner of the Bond;

or

(c) A reduction of the principal amount or percentages or

otherwise affecting the description of the Bond the consent of the

owners of which is required for any modification or amendment; or

(d) The establishment of priorities as between the Bond

issued and Outstanding under the provisions of this Ordinance.

Whenever the County proposes to amend or modiff this Ordinance under the

provisions hereof it shall cause notice ofthe proposed amendmentto be mailed within 30 days to the

State Treasurer and each registered owner of each registered Bond. The notice shall briefly set forttr

the nature of the proposed amendment and shall state that a copy of the proposed amendatory

instrument is on file in the office of the county Clerk for public inspection.

Whenever at any time within one year from the date of such notice there shall be filed

in the office of the County Clerk an instrument or instruments executed by the owners of at least

66%inaggregate principal amount ofthe Bonds then Outstanding, which instrument or instruments

shall refer to the proposed amendatory instrument described in the notice and shall specifically

consent to and approve the adoption ofthe instrument; thereupon, butnot otherwise, the Board may

adopt the amendatory instrument and the instrument shall become effective.

Ifthe owners of at least66Yo in aggregateprincipal amount ofthe Bonds Outstanding,

at the time of the adoption ofthe amendatory instrument, or the predecessors in title of such owners,
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shall have consented to and approved the adoption thereof as herein provided, no owner of any Bond,

whether or not the owner shall have consented thereto, shall have any right or interestto objectto the

adoption of the amendatory instrument or to object to any of the terms or provisions therein

contained or to the operation thereof or to enjoin the County from taking any action pursuant to the

provisions thereof. Any consent given by the holder of a Bond pursuant to the provisions hereof

shall be irrevocable.

The Bond authenticated and delivered after the effective date of any action taken as

provided in this Section may bear a notation by endorsement or otherwise in form approved by the

County as to the action; and if any Bond so authenticated and delivered shall bear such notation, then

upon demand of the owner of any Bond Outstanding at such effective date and uponpresentation of

his Bond, suitable notation shall be made on the Bond as to any such action. If the County so

determines, a new Bond so modified as in the opinion of the County to conform to such action shall

be prepared, registered and delivered; and upon demand of the owner of the Bond then Outstanding,

shall be exchanged without cost to the owner for the Bond then Outstanding upon sunender of such

Bond.

SECTION 60. Replacement of Resistrar or Payinq Aqent. If the Registrar or

Paying Agent initially appointed hereunder shall resign, or if the Board shall determine to replace

said Registrar or Paying Agent, the Board may, upon notice mailed to each owner of any Bond at his

address last shown on the registration records, appoint a successor Registrar of Paying Agent, or

both. No resignation or dismissal of the Registrar or Paying Agent may take effect until a successor

is appointed. It shall not be required that the same person or institution serve as both Registrar and

Paying Agent hereunder, but the County shall have the right to have the same person or institution

serve as both Registrar and Paying Agent. Any successor by merger with the Registrar and Paying

Agent is automatically appointed as Registrar and Paying Agent hereunder without any further action

of the Board, as long as the successor otherwise is qualified to act as Registrar and Paying Agent

pursuant to this section. Any bank, trust company or national banking association into which the

Registrar and/or Paying Agent or its successor may be converted, merged or with which it may be

consolidated, or to which it may sell or otherwise transfer all or substantially all of its corporate trust

business shall be the successor of the Registrar and/or Paying Agent under this Ordinance with the
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same rights, powers, duties and obligations and subject to the same restrictions, limitations, and

liabilities as its predecessor, all without the execution or filing of any papers or any further act on the

part of any of the parties hereto, anything herein to the contrary notwithstanding.

SECTION 61. Delegated Powers. The officers ofthe County are hereby authorized

and directed to take all action necessary or appropriate to effectuate the provisions ofthis Ordinance,

including, without limitation:

A. The printing of the Bonds,

B. The execution of such certificates as may be

reasonably required by the State, relating, inter alia,

(1) to the signing of the Bond,

@ to the tenure and identity the officials

of the County,

(3) to the assessed valuation ofthe taxable

property in and the indebtedness of the County,

(4) to the rate of taxes levied against the

taxable property within the County,

(5) the exemption of interest on the Bond

from federal income taxation,

(6) thedeliveryoftheBondandthereceipt

of the Bond purchase price,

(7) the completeness and accuracy of any

information provided the State in connection with the

Bond as of the date of delivery of the Bond, and

(8) ifit is in accordance withthe fact, the

absence of litigation, pending orthreatened, affecting

the validity of the Bond;

C. The execution and delivery of the Loan Contract, the

Escrow Agreement and the Certificate of the Officer, and
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D. The assembly and dissemination of financial and other

information concerning the County and the Bonds.

SECTION 62. Implied Repealer. All resolutions and ordinances, bylaws and orders,

or parts thereof, inconsistent herewith are hereby repealed to the extent only of such inconsistency.

This repealer shall not be construed to revive any resolution, ordinance, bylaw, order, or part thereof,

heretofore repealed.

SECTION 63. Emersencv. The Board has expressed in the preambles of this

Ordinance that it pertains to the sale, issuance and payment of the Bonds, that this Ordinance may

accordingly be adopted as if an emergency now exists, and may become effective at any time when

an emergency ordinance of the County may go into effect. Consequently, pursuant to NRS 350.579

final action shall be taken immediately, and this Ordinance shall be in effect from and after its

publication by title as herein provided.

SECTION 64. Publication and Effective Date. After this Ordinance is signed by

the Chair and attested and sealed by the Clerk, this Ordinance shall be in effect from and after its

publication twice by its title only, together with the names of the Commissioners voting for or

against its passage and a statement that typewritten copies of this Ordinance are available for

inspection by all interested parties at the office of the County Clerk. Such publication to be made in

a newspaper published and having a general circulation in the County at least once a week for a

period of two weeks, and such publication to be in substantially the following form:
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(Form of Publication)

BILL NO.

ORDINANCE NO.

AN ORDINANCE AUTHORIZING THE ISSUANCE BY
wAsHoE couNTY, NEVADA OF ITS GENERAL
OBLTGATTON (LTMTTED TAX) SEWER REFUNDTNG BOND
(ADDITIONALLY SECURED BY PLEDGED REVENUES)

SERIES 2015 IN THE MAXIMUM PRINCIPAL AMOUNT OF
FOR THE PURPOSE OF REFINANCING

OUTSTANDING OBLIGATIONS OF THE COUNTY;
PROVIDING THE FORM, TERMS AND CONDITIONS
THERBOF AND COVENANTS RELATING TO THE
PAYMENT OF SAID BOND; AND PROVIDING FOR ITS
ADOPTION AS IF AN EMERGENCY EXISTS; AND
PROVIDING OTHER MATTERS RELATING THERETO.

PUBLIC NOTICE IS HEREBY GMN, that an adequate number of typewritten
copies of the above-numbered and entitled Ordinance are available for public inspection and
distribution at the office of the County Clerk of Washoe County, at her office in the County
Administrative Complex in Reno, Nevada, and that such Ordinance was proposed by Commissioner

on July 28,2015, and was passed and adopted at a regular meeting of the Washoe
County Board of County Commissioners on July 28, 2015, by the following vote of the Board of
County Commissioners:

Those Voting Aye:

Those Voting Nay:

Those Absent:

This Ordinance shall be in full force and effect from and after 5:00 p.m. on the
day of ,2015, i.e., the date of the second publication of such Ordinance by title only.
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IN WITNESS WHEREOF, the Board of County Commissioners ofWashoe County,

Nevada, has caused this Ordinance to be published by title only.

DATED this July 28,2015.

Chair
Board of County Commissioners
Washoe County, Nevada

(sEAL)

Attest:

lsl
County Clerk

(End of Form of Publication)

lsl
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SECTION 65. Severability. If any section, paragraph, clause or provision of this

Ordinance shall for any reason be held to be invalid or unenforceable, the invalidrty or

unenforceability of such section, paragraph, clause or provision shall not affect any ofthe remaining

provisions of this Ordinance.

PASSED AND ADOPTED BY AN AF'FIRMATIVE VOTE OF AT LEAST

TWO-THIRDS OT'THE MEMBERS OF THE BOARD OF COUNTY COMMISSIONERS

OF'WASHOE COUNTY, NEVADA, THIS July 28,2015.

Proposed on July 28,2015.

Proposed by Commissioner

Passed July 28, 2015.

Vote:

Ayes:

Nays:

Absent:

Attest:

County Clerk Chair of the Board

This Ordinance shall be in force and effect from and after 5:00 p.m. on the 

- 

day

of _,ZOl5, i.e, the date of the second publication of such Ordinance by its title only.
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STATE OFNEVADA )
) ss.

couNTY OF WASHOE )

I am the qualified and elected Clerk of Washoe County (the "County"), ond in the

performance of my duties as Clerk do hereby certiff:

1. The foregoing pages are atrue, correct and compared copy ofan ordinance

adopted by Board of County Commissioners (the "Board") of the County at a meeting held on July

2g,2015. The original of the ordinance has been approved and authenticated by the signatures ofthe

Chair of the Board and myself as County Clerk and sealed with the seal of the County, and has been

recorded in the minute book of the Board kept for that purpose in my office.

2. Said proceedings were duly had and taken as therein shown. The

Commissioners set forth in the ordinance were present at said meeting and voted on the ordinance.

3. All members of the Board were given due and proper notice of such meeting.

4. public notice of such meeting was given and such meeting was held and

conducted in full compliance with the provisions ofNRS 241.020. A copy ofthe notice of meeting

and excerpts from the agenda for the meeting relating to the ordinance, as posted by 9:00 a.m. at least

3 working days in advance of the meeting at the County's website, on the official website ofthe State

of Nevada pursuant to NRS 232.2175 and:

(i) Washoe County Administration Complex

1001 East Ninth Street, Building A
Reno, Nevada

ii) Washoe CountY Courthouse

Second Judicial District Court

75 Court Street

Reno, Nevada

(iii) Washoe County Central Library
301 South Center Street

Reno, Nevada

(iv) Sparks Justice Court
1675 East Prater WaY

Sparks, Nevada
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is attached as Exhibit A.

5. Prior to 9:00 a.m. at least 3 working days before such meeting, such notice

was mailed to each person, if any, who has requested notices of meetings ofthe Board in compliance

with NRS Z4l.O2O(3)(b) by United States Mail, or if feasible and agreed to by the requestor, by

electronic mail.

6. A copy of an affidavit evidencing publication of notice of adoption of the

ordinance is attached hereto as Exhibit B.

IN WITNESS WHEREOF,I have hereunto set my hand this July 28,2015.

County Clerk

532736
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Exhibit A

(Attach Copy ofNotice of Meeting)
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EXHIBIT B

(Attach Affidavit of Publication)
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WHEREAS:

CLEAN WATER STATE REVOLVING LOAN FUND

LOAN CONTRACT

WASHOE COUNTY

CONTRACT NO. CW16O2

This loan contract is made this _ day of 2015 between the

Nevada State Department of Conservation & Natural Resou by and through the Nevada

Division of Environmental Protection hereafter referred to , and Washoe County, a

the Recipient. Thisgovernmental subdivision of the State of Nevada

contract is to provide funds for refinancing of for 6 prior Fund (SRF)

projects and one outside (of SRF) project. are as defined by

Nevada Revised Statutes (NRS) were subleclto the

requirements of Chapter 338 of the N

33 U. Sub Section 1251et seq.) and State Law

160) on to enter into contracts with

agencies for financial assistance for construction of

and pollution control projects; and

The application for a loan related to the refinancing of debt

issued for capital projects associated with Washoe County's sanitary sewer

and North Spanish Springs Floodplain Detention Facility utilities, and said Projects

have been determined by the Division to be eligible for a loan pursuant to applicable

Federal and State laws, rules, regulations and guidance; and

3. The Division has authorized loan funding for the refinancing of said debt.
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1

2

3

4

5

6

'7

o

9

10

11

t2

13

t4

15

t6

1_7

18

L9

20

2'L

22

23

24

25

26

27

28

NOW. THEREFORE, lt is Agreed as Follows:

SECTION {. DESCRIPTION OF USE OF FUNDS UNDER THIS CONTRACT.

The funds provided under this contract are to be used for refinancing of the Washoe County General

Obligation (Limited Tax) Sewer Bonds (Additionally Secured by Pledged Revenues),

lnternal:

. Washoe County, Nevada General Obligation (Limited t Bond (Additionally

Secured by Pledged Revenues) Series 1997 No. 981 adopted by the

Board of County Commissioners of the

22,1997 (the "1997 Ordinance");

ing Body") on April

. Washoe County, Nevada, General ited Tr Sewer F)

(Additionally Secured by and Washoe , Nevada,

General Obligation (Limited T ) (Additionally Secured by

Pledged Revenues), Series I092 adopted by the Board

on May 23,

. Washoe Cou (Limited Tax) Sewer Bond (STMWRF)

2001 pursuant to Ordinance No. 1 1 10

"2001 Ordinance");

igation (Limited Tax) Sewer Bond (Additionally

2004 pursuant to Ordinance No. 1237 adopted by

the Board "2004 Ordinance");

Washoe ral Obligation (Limited Tax) Sewer Bond (Additionally

Secured by Pledged ), Series 2005A pursuant to Ordinance No. 1276 adopted by

the Board on October 18, 2005 (the "2005 Ordinance"); and

External:

. Washoe County, Nevada, General Obligation (Limited Tax) Storm Sewer Bond (Additionally

Secured by Pledged Revenues), Series 2006 pursuant to Ordinance No. 1317 adopted by
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5

6

'7

the Board on October 10, 2006 (the "2006 Ordinance").

The above listed were used to finance projects qualified for SRF funding. The infrastructure

constructed by these projects shall be herein referred to as "Facilities" in this contract.

SECTION 2.

MENTS.

INCORPORATION OF DOCUMENTS AND GENERAL RECIPIENT COMMIT.

This contract incorporates the following documents:

(A) Exhibit A, Loan Contract Standard C

(B) Exhibit B, Certification Rega

(C) Exhibit C, DMFT Amortization

The Recipient accepts and agrees , conditions mitments

of this contract, including all i all assurances, declarations,

representations and commitments made , accompanyrng

documents and

of this contract, and subject to the

avai Division will loan a sum not to exceed eighteen million,

one hu 18,100p00) to the recipient.

sEcTloN 4.

The interest rate fortlt'e Recipient's loan is computed to equal 62.50/o of the last published

"Bond Buyer 20 General Obligation Bond lndex' (8820 lndex). The BB20 lndex is a nationally

recognized weekly index that is published every Thursday in The Bond Buyer, a weekly publication.

The BB20 lndex is also available to the public from many securities brokers and dealers. The BB20

lndex as of July 31, 2015 (the last index rate published on the Thursday preceding the execution of

this loan contract) was % . 62.50/o of this rate is 

-%o 

(-o/o X 62.50/o =-o/o).

I

9

10
11

t2

13

L4

15

16

]-'7

18

L9

20

21

22

23

24

25

26

2'7

28

29
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I

9

10

The annual percentage interest rate for this loan is therefore _%.lnterest on any loan

funds disbursed to the Recipient shall accrue from the date each disbursement of such funds is

made by the Division to the Recipient.

SECTION 5. FEES

The Division will charge a loan origination fee or other such fees as necessary, to defray the

costs of administering the loan fund in an amount of .5% of the drawn allocable to the

refunding of the external loan (not to exceed $16,327.20)

SECTION6. DISBURSEMENT

Loan funds will be disbursed upon the Bond to Treasurer.

Disbursement of loan proceeds will a signed

Loan Draw Request Form. $14,834 will be by transfer within the State

for payoff of lnternal SRF loans of the disbursement will be

to the escrow accou ude an the External loan (identified

in Section 1).

I be provided through the Capitalization

Gra .458.

in accordance with the provisions of the bond ordinance

adopted by the of Commissioners on July 28,2015 (the "Ordinance")

by Pledged Revenues) Series 2015 (hereafter referred to as the "Bond"). Principal and interest

payments shall be made semiannually on January 1 and July 1 of each year commencing on

1L

t2

13

L4

15

16

L7

18

t9

20

2l

22

23

24

25

26 January 1,2016. Payments will be in accordance with the Amortization Schedule, Exhibit C to this

2'7 contract which will amortize the outstanding principal amount of the loan over 1 1 years from the date

28 of delivery of the Bond. The loan is not subject to prepayment unless the State consents to such
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13

t4

15

15

17

18

19

20

2L

22

23

24

25

26

27

28

prepayment., or a change in use of the Project occurs which necessitates remedial action under

Treasury Reg. 1 .141-12 in order to comply with the federal tax covenant in the Ordinance.

SECTION 8. DEDICATED SOURCE OF REVENUE

The Recipient shall at all times maintain a dedicated source of revenue sufficient to provide

reasonable assurance of repayment of this loan. The dedicated source of revenue shall have

received Division approval.

SECTION 9. ACCOUNTING STANDARDS

The Recipient will maintain separate

government accounting standards including,

generally accepted

re the reporting of

infrastructure assets and those of Govern

Programs, Activities and Functions: the U. Accounting Office.

OMB Uniform Administrative

rds which apply to

montes all sources in an amount greater

effect a user charge system, which at alltimes

state rules, regulations and guidelines.

SECTION 11.

The Recipient agrees to properly staff, operate and maintain all portions of the

Facilities during their useful life in accordance with all applicable state laws, rules and regulations.

Upon reasonable notice, the Recipient shall make available to the Division the operation and

maintenance manuals for the Facilities.

The recipient agrees to comply

Requirements, Cost

expenditures by a

The
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12

13

1-4

15

16

]-'7

18

19

20

2L

22

23

24

terminated pursuant to the provisions hereof and the

SECTION 12. USEFUL LIFE OF FACILITIES

For purposes of this contract, the parties agree that the remaining useful life of the Facilities

is at least eleven (1 1) years from the date of this contract and the bond.

SECTION 13. TERM

This contract shall take effect upon the date of delivery of the Bond to the State Treasurer

and the contract shall remain in effect untilthe final loan made unless sooner

Resolution. The Division and

the Recipient agree that, for the purpose of this secti is for no more than

11 years from the date of this contract.

lN WITNESS THEREOF, the parties the dates set below.

REGIPIENT: WASHOE COUNTY

Marsha Berkbigler,

Date:

Dave Em

Approved as to

Adam Paul Laxalt

Attorney General

Date:

Katie Armstrong, Deputy Attorney General
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EXHIBIT A

LOAN STANDARD CONDITIONS

Condition 1. LOAN ORIGINATION FEE

(1.1) The Division may charge a loan origination fee in an amount authorized by NAC
44s4.770.

(1.2) The Division shall inform the loan recipient of the amount of the fee, prior to loan
closing.

(1.3) The loan recipient shall remit to the Division the full amount of the fee, within 30 days

after the loan closing.

Condition 2. SYSTEM USER CHARGES

The Recipient shall adopt and maintain in effect during the term of this contract a user charge

system or other source of revenue, which at all times complies with the requirements of
applicable state rules, regulations and guidelines.

The Recipient agrees to administer a system of user charges acceptable to the Division pursuant
to NAC 445A.788. The Recipient further agrees to periodically review and modify the system of
user charges as necessary to assure its reasonable adequacy to repay the loan, and to cover
operating costs and meet other financial obligations of the Recipient. The system of user charges
and all modifications thereto shall be consistent withNAC 445A.788 and shall be maintained to
the reasonable satisfaction of the Division.

Condition 3. CONTINUOUS USE OF PROJECT

The Recipient agrees that it will not abandon, substantially discontinue use of, or dispose of the
Facilities during the useful life of the Facilities without prior written approval of the Division.
The recipient further agrees to certify in writing that it owns the Facilities property or in the
alternative, will have complete control of the Facilities property for the useful life of the project.

Condition 4. REPORTS

The Recipient agrees to expeditiously provide, during the useful life of the Facilities, such
reports, data, and information as may be reasonably required by the Division, including but not
limited to material necessary or appropriate for evaluation by the State Revolving Fund Loan
Program or to fuIfill any reporting requirements of the federal government. At aminimum, such
reports reasonably required by the Division shall include the submission of annual financial
statements, prepared on a basis utilizing "Generally Accepted Accounting Principles" (GAAP).

Condition 5. LOAN DISBURSEMENT; AVAILABILITY OF FUNDS
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Loan funds will be disbursed upon the date of delivery of the Bond to the State Treasurer.
Disbursement of loan proceeds will be supported by the bond purchase documents and a signed
Loan Draw Request Form.

Condition 6. RECORDS

Without limitation of the requirement to maintain project accounts in accordance with generally
accepted government accounting standards, the Recipient agrees to:

(6.1) Maintain an official file for the project which shall adequately document all significant
actions relative to the Facilities;

(6.2) Maintain accounts which will adequately and accurately depict all amounts received and
expended on the Facilities, including all loan funds received under this contract;

(6.3) Maintain accounts which will adequately depict all income received which is attributable
to the project, specifically including any income attributable to loan funds disbursed
under this contract.

(6.4) Maintain an accounting system which will accurately depict final total costs of the
Facilities, including both direct and indirect costs.

(6.5) Maintain such accounts and maintain such records as may be necessary for the Division
to fulfill federal reporting requirements, including any and all reporting requirements
under federal tax statutes or regulations;

(6.6) The Recipient agrees to retain its project records for a minimum of three years after final
loan repayment has been made, and for such longer period as may be required for the
Division to fulfill federal reporting requirements under federal statutes and regulations.
All Recipient records relative to the Facilities shall be subject at all reasonable times to
inspection, copying and audit by the Division or any authorized representative.

COndition 7. COMPLIANCE WITH OTHER FEDERAL STATUTES AND AUTHORITIES

Recipient confirms it has complied with and required its contractors and subcontractors to
comply with all applicable federal, state and local laws, regulations and requirements.

Condition 8. OPERATION AND MAINTENANCE MANUAL

The Recipient agrees to properly staff, operate and maintain all portions of the Facilities during
their useful life in accordance with all applicable state laws, rules and regulations. Upon
reasonable notice, the Recipient shall make available to the Division the operation and
maintenance manuals for the Project.

Condition 9. FINAL PROJECT AUDIT

The Division, at its option, may call for an audit of financial information relative to the Projects
or Facilities, where the Division determines that an audit is desirable to assure program integrity
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or where such an audit becomes necessary because of federal requirements. Where such an audit
is called for, the audit shall be performed by a Certified Public Accountant independent of the

Recipient and at the cost of the Recipient. The audit shall be in the form required by the

Division.

Condition 10. REPAYMENT; PENALTIES; RECIPIENT OBLIGATIONS

(10.1) The loan amount, together with all interest accruing thereon, shall be repaid as provided
for in Section 7 of the loan contract.

(10.2) The Recipient agrees to make each loan payment on or before the due date. A ten-day
grace period will be allowed. A penalty in the amount of one-tenth of one percent (0.1%)
of the defaulted payment will be due for each day of nonpayment beyond the grace

period. Any penalties assessed will not be added to the loan balance but will be treated as

a separate account and obligation of the Recipient, to be paid in full within 30 days after
Recipient is in compliance with payment schedule.

(10.3) The Recipient as a whole is obligated to make all payments required by this contract to
the Division, not withstanding any individual default by its constituents or others in the
payment to the Recipient of taxes, assessments, fees, or other charges levied by the

Recipient. The Recipient shall provide for the punctual payment to the Division of all
amounts which become due under this contract and which are received from constituents
or others in the payment to the Recipient of taxes, assessments, fees, or other charges

levied by the Recipient. In the event of failure, neglect or refusal of any offtcer of the
Recipient to levy or cause to be levied any taxes, assessments, fees or charges necessary

to provide payment by the Recipient under this contract, to enforce or to collect such

taxes, assessments, fees or charges or to pay over to the Division any money collected on

the taxes, assessments, fees or charges necessary to satisfy any amount due under this
contract, the Division may take such action in a court of competent jurisdiction as it
deems necessary to compel the performance of all duties relating to the levying and

collection of the taxes, assessments, fees or charges and the payment of the money
collected therefrom to the Division.

Action taken pursuant hereto shall not deprive the Division of, or limit the application
of, any other remedy provided by law or by this contract.

Condition 11. TERMINATION; IMMEDIATE REPAYMENT; INTER"EST

(1 1.1) This contract may be terminated by written notice at any time prior to complete
repayment by the Recipient, at the option of the Division, upon violation by the Recipient
of any material provision of this loan contract after such violation has been called to the
attention of the Recipient and after failure of the Recipient to bring itself into compliance
with the provisions of this contract within a reasonable time as established by the
Division.

(11.2) In the event of such termination, the Recipient agrees, upon demand, to immediately
repay to the Division an amount equal to the current balance due on the loan, including
accrued interest, and all penalty assessments due in accordance with the terms of the
Ordinance and this contract.

Page3 of4



Condition 12. DAMAGES FOR BREACH

In the event that any breach of any of the provisions of this contract by the Recipient shall result
in the loss of tax exempt status for any State bonds, or if such breach shall result in an obligation
on the part of the State to reimburse the federal government by reason of any arbitrage profits,
the Recipient shall immediately reimburse the Division in an amount equal to any damages and
penalties paid by or loss incurred by the Division due to such breach.

Condition 13. DISPUTES

Any dispute arising under this contract which is not otherwise disposed of shall be decided by
the Administrator of the Division of Environmental Protection. The decision shall be reduced to
writing and a copy thereof furnished to the Recipient. The decision of the Administrator shall be
final and conclusive unless, within thirty (30) calendar days after mailing of the Administrator's
decision to the Recipient, the Recipient mails or otherwise furnished a written appeal of the
decision to the Director of the Department of Conservation and Natural Resources. The decision
of the Director shall be final and conclusive unless overturned by a court of competent
jurisdiction. In connection with any appeal under this clause, the Recipient shall be afforded an
opportunity to be heard and to offer evidence in support of its appeal. Pending final decision of a
dispute hereunder, the Recipient shall continue to fulfill and comply with all the terms,
provisions, commitments, and requirements of this loan contract.

Condition 14. WAMR

The parties hereto may, from time to time, waive any rights under this contract unless such
waiver is contrary to law, provided that any such waiver must be in writing and must be signed
by the party making such waiver.

Conditionl5. AMENDMENT

This contract may be amended at any time by mutual written agreement of the parties.
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Exhibit B

"Q,EPA 
Eil"-,:*XTil p.st* cti o n As e ncy

EPA Project Control Number

CERTIFICATION REGARDING LOBBYING

CERTIFICATION FOR CONTRACTS, GRANTS,
LOANS AND COOPERATIVE AGREEMENTS

The undersigned certifies, to the best of his or her knowledge and belief, that:

(1) No Federal appropriated funds have been paid or will be paid, by or on behalf of the
undersigned, to any person for influencing or attempting to influence an officer or
employee of any agency, a Member of Congress, an officer or employee of Congress, or
an employee of a Member of Congress in connection with the awarding of any Federal
contract, the making of any Federal grant, the making of any Federal loan, the entering
into of any cooperative agreement, and the extension, continuation, renewal,
amendment, or modification of any Federal contract, grant, loan, or cooperative
agreement.

(2) lf any funds other than Federal appropriated funds have been paid or will be paid to
any person for influencing or attempting to influence an officer or employee of any
agency, a Member of Congress in connection with this Federal contract, grant, loan, or
cooperative agreement, the undersigned shall complete and submit Standard Form-LLL,
"Disclosure Form to Report Lobbying," in accordance with its instructions.

(3) The undersigned shall require that the language of this certification be included in the
award documents for all sub-awards at all tiers (including sub-contracts, sub-grants, and
contracts under grants, loans, and cooperative agreements) and that all sub-recipients
shall certify and disclose accordingly.

This certification is a material representation of fact upon which reliance was placed when this
transaction was made or entered into. Submission of this certification is a prerequisite for making
or entering into this transaction imposed by section 1352, title 31 U.S. Code. Any person who fails
to file the required certification shall be subject to a civil penalty of not less than $10,000 and not
more than $100,000 for each such failure.

Typed Name & Title of Authorized Representative

Signature and Date of Authorized Representative

EPA Form 6600-06 (Rev. 06i2008) Previous editions are obsolete.



Exhibit C: Draft Amortization Schedule

BonowerName
First Payment Date

Principal Amount

Interest Ratel

Length of Amortization
Total Number of Payments

Closing Date

Washoe County

lFina! 
interest rate specified in Section 4 ofthe loan contract.

January 1,2016
$17,386,175.72

2.37%
I 1 years

22

Auzust 18,2015

Payment Due Date Principal Interest Total Pavment Rernaining
' Balance

I Uy20 6 $ .062,30s.97 $152.230.46 $ .214.536.43 $16.323.869.75
2 7t1t20 6 ,007,685.36 193.437.86 .201.123.22 r5.3r6.t84.39
3v
47/
5U
6 7l
7lt
s7/
9U
ro 7/
tl lt

12017
v2on
u2018
v2018
v2019
V2OD
u2on
tlzon
v2021, ',

t,019,777 .59 181.496.79

1.150,00s.67 169,412.4? . _r,163.805.60 155.784.85

t,134.732.29 t41!93.76
r.148,349.r0 r28,547.18
t.162,129.27 1t1.eJ9_Q4

. I 76.074.83 I 0l .l 68.0

.1s2,2e4.1e _ 87llL)2

.166.121.74 73.576.84

1.201.274.38 14.296.406.80

1.319.4r8.09 r3,146.401.13
r,319.590.45 I r.982.595.53
t.276,726.05 10.847.863.24

t276,896.28 9.699.514.14
r.277.068.s r 8.537.384.87

t.277.242.84 7.361,310.04

r.239,525.7r 6,209.015.85

1.239.698.58 5"042.894.11
712 12021 180.r r5.20 59,7s8.i0 .239.873.50 3.862.778.91

7l
1tl3

l4
/2022
l2on

431.170.56 45,773.93

436.344.60 40,664.s6

476.944.49 3.431.608.35

477.009.t6 2-995,263.75

7l
1ll5

t6
t2023
12023

441,5n0j.l 35.493.88
446,879.11 30.261.14

477,074.62 2.553.683.01

477.140.85 2.106.803.30

7l

7l

v'

ll

t/
20

21

t7
r8
t9 1202s

12025

/2026

/2024
12024

452.24227

353.5i4.64
24.965.62

19.606.55
357.817.54 t5,4t6.69
362.n1.35

6.885.53

477.207 .89 1.654.561.03

373.r81.19 r.300.986.39
373,234.23 943.168.85ffi
373.342.22 214.600.81

22 12026 2 r 4.600.81 2.s43.02 2t7.143.83 (0_00)

s17386,175.72 $1,792364.69 sr9.r 78,540.41 ($0.00
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March 4,2AL5

Daralyn Dobson
Administrative Seruices Officer lll
Office of Financial Assistance
Nevada Division of Environmental Protection
901 S. Stewart Street, Suite 4001
Carson City, NV 897AL

RE: Request to refinance existing SRF loans

Dear Ms. Dobson,

Please accept this letter as a formal request fronr ffashoe County to refinance the following SRF loans:

lnterest

Rate

GrEginal Prlncipal
Frincipa! @ 6ls1lL4

$L,249,L37 53ZS,S86

L,477,5M 419,100

21,000,000 Lo,4}4,g2g

3,000,000 L,937,964
6,500,000 4,666,779

Lemnron Va[ley Sewer Series 1,997

Sewer Series zfrXlA & 20008

Seurer Series 2001

Cold Springs Sewer Serles 2004
Spanish Springs Sewer Series 20OSA

3.330096

3.7AAO%

3.L250Yo

3.Zt2SYo

z.9EL39L

Interest

Rate

tf an opportunity is available to refinance the following non-SRF loan we would atso like to request that
it be considered for a refinance as part of a defeasance if determined to be financially beneficial
(redeemable LlLlt7l:

Original Principal

Principal @ itgOlLQ

Storm Sewer Series 2006 4.224A% 4,600,000 3,2LA,A49

The above loans funded various capital projects associated with the County's sanitary sewer and North
Spanish Springs Ftoodplain Detention Facitity utilities. The purpose for the refinance request is to be
financiafly responsible with ratepayer funds and to be able to reduce the rate of custorner fee increases
in the future.

Should you have any questions or require additional information please call me at (2751g54-4G46.

Tiffriz2z:", c/v
Ben HLtchins, CPA

Director, CSD Finance and Administration Dfvision

4930 Energy Way . P.O, Box 11I30, Reno, Nevada }}SZ0-AOZ7
Phone (775| 954-+600 . Fax (7?il qS4-4610
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May 13,2015

Ms. l.ori Chatwood
Depucy Treasurer of Debt Management
Office of State Treasurer, Dan Schwartz
l0I No*h Carson Streer, Suite 4
Carson City, Nevada 89701

Dear Ms. Chatwood,

flease accePt tltis letter in lieu of a meeting with Treasurer Schwartz in connection with the Clean Water
Revolving Fund loan Contracrs:

c C32-974I Washoe County- 1997 L,emmon Valley
o C32-99A4 Washoe CounrS. 20004
e C32-99A6 Washoe Counry- 20008
e C32-4108 Washoe Counry- 2001
o CS32-0107 Washoe Counry-2004 Cold Springs
. CS32-0108 Washoe County-2005A Spanislr Springso Washoe County Storm Sewer Series 2006 GO flimited Tax)

The Clean Water State Revolving Fund's (CWSRD first priority is to assist Nevada communides by funding
infi'astructure projects. that improve health, prevent ground-contamination and masage storm water foi years t6
eome' Tlrc program is also able to refinance debt originally issued by the entity to-reduce the burden interest
exPense can cause on users of the system. In the case of this request, Washoe 

-County 
is seekjng to refinance

existing CWSRF and ourside debu

Under consideration are six (6) SRF bonds listed above and one il ) outside bond issued irt 20A6, Washoe
tgunty is proposing issuing one (1) bond through the CWSRF program ro refinance all seven (7) of these bonds.
The amortization sehedule would be structured to coincide 

",itn 
tfre original principal maturities of the bonds

being refinanced, Attached is a draft r'ersion prepared hy our office io illuitrare'the suucrure. An official
amortization schedule wrll be prepared by tlreir Financial Advisor, Hobbs, Ong and Ass6ciates.

The office of Financiai Assistrnce (OFAi has reviewed their request and agrees wrth Washoe County,sproposal. This refinancilg woltd help users 
_of their Sanitary Sewer Systeni and North Spanish Springs

Floodplain Detention Facility (NSSFDF) The Sanitary Server Sysre* and the NSSFDF are ried ro rhe above
mentioned bonds. The useful life of all assets funded by these loans and the purpose to whieh the proceeds uere
spent had been reviewed and meet program requtrements.

The Washoe County Sanitar.v Sewer System.serves approxrmately 23,000 users primarily in Cold Springs,
Lemmon Valley, Golden Valley, South Sun Valley, and'portions of veroi ano spaliistr il'ringr. rne coui'ty
operates the smallest munieipal facility rvithin the region and senres areas wtiere many lower income families
reside. The County's five.year capital inrprovement plan inctudes numerous projects that fund refurbishment ofexisting infrastructure and growth. Growth proiecti are planned only if tfrl ,i.onon y .onrinrur to improre
Howerer. the revenue stream from new residents and deveiopers u'ill not be received uirtil ufte, they arrive and
the.expansion to the system is built, not before. Holever, *. ur* foeused on Washoe County's need to maintarn
their existing system and feel this refinaneing is a very proactive approach to managing existing user fees so they
are in a better position to fund future tnfrastructurc pio3ects washoe Counry r"roini76 rhae rate increases will
be needed, but the refinancing will soften the effeet on the more income sensitive users of their system.



Secondly, the NSSFDF is a project originally proposed in 2003 by the Spanish Springs Citizen Advisory Board
as a result of a devastating flood in 1986. The County Commissioners just approv d a 27?o rate increase in their
April24,2015 meeting for the 6,000 residents that are affected by this facility. When the original rate stxucture
was approved, a portion of developer fees were factored into &e operations and debt service of ttre bonds. Due
to the eeonomie collapse, revenues have fallen short. The Commissioners have held off as long as possible in
raising rates' again due to the economy. The County is now assessing rates that cover operationi and debt
service directly by the 6,000 users, but has no reserve funds for future major repairs, rehabilitation and
replacement. This refinancing would allow a cushion within their cash flows to begin building a reserve
necessary to offset costs associated with rehabilitation and improvements.

Washoe County users to the Sanitary Sewer System and NSSFDF will realize a net present value savings, before
bond issuance costs, of $770,968. Estimating bond costs at $75,000, whieh inciudes a Clean Water sirvice fee
for tlre new bond, gives Washoe County a 3.926Vo savings. This is in conformity to Washoe County's debt
service policy and the State Treasurer's Debt Management Policy for refinancing. Calculations showing the
savings are attached to this letter.

The SRF Program has evaluated these loans to assess our financial impact rn the proposal. By refinancing the
six current SRF loans, the program would lose interest over I I years totaling $514,537.30. However. by
incorporating the refinancing of the 2006 bond thal was issued outside the Program, the Of{ice wilt earn over the
same time period $376,606. Therefore, the net change in cash to the Progran:'s income over an I I year period is
$137,931. A debt sen,ice coverage worksheet is anached to this letter showing the Program will maintain a
2.72 times coverage ratio for the Program's leverage bonds and a I3.5I tirnes coverage for che Program's mateh
botrds.

Washoe County has demonstrated to the CWSRF program they are in conrpliance with alt program
rcquirements. The County maintains its accounting records in aceordance with generally accepted accounting
principals' for local government and conducts its financial activities in a rnanner that demonstrates sustainabrlrtlr
in their program. Moody's rated Washoe County's GO Bond at an Aa2. Standard and Poor's rates their GO
bond as AA and Stable. The County's curent debt capacity is $963,503.000 based upon their FY 14 CAFR.

Based upon this infornration, our Office believes it is in tlie best interest. of the Program to assist Washoe County
residents by refinancing these loans. The impact to Program incorne is negligible. but ttre impact to the residenis
sen'ed by these s.vstems is indispensable. Therefore, the CWSRF program respectfully requests consideration
fronr Treasurer Schwartz to agree to this refinancing.

To facrlitate elosing of this proposed refirrancing, the Office grants Washoe Counry a waiver to their conrracts
requrring prePayment only on a debt service date and will allorv Washoe County to refinance their existing SRF
debt upon closing ofthis new bond.

Regards.

'r-,r .r*ol^fiU-ttr.-
Daralyn Dobson
Adminrstatire Service Officer III
C'lean Water State Revolvrng Fund

cc. Ben Hutchins, CPA, Drvision Director
Jennrfer Stern, Bond Counsel

DD:jbi
Attachments



Washoe County
COMMUNITY SERVICES DEPARTMENT

Finance & Administration Division

May4,2Al5

Daralyn Dobson

Administrative Services Offi cer tlt
Offtce of Financial Assistance
Nevada Dlvision of Environmental Protection
901S. StewartStreet, Suite 4001
Carson Oty, NV 897OL

RE: Additlonal reflnance information for existing SRF and non-sRF loans

Dear Ms. Dobson,

As a follow-up to my March 4,zOtS letter, we're providing additional information tn support of our
request to refinance and defease the following debt:

SRF Debt

Lemrnon Valley Sewer Series 1997
Sewer Series 2000A & 20008
Sewer Series 2001

Cold Springs Sewer Series 2004
Spanlsh Springs Sewer Series 2005A

Outside Debt (redeemable tllt7l
Storm Sewer Series 2006

lnterest
Rate

Original
Principal _

5L,z49,LJz
l,o77,sM

21,000,000

3,000,000

6,500,000

Origlnal

Principal _

Principal

@ 6l?ory4-

s325,586
419,100

L0,4O4,929

L,837,964

4,665t779

Principal

@ 6l30lt.4

3.3300%

3.7O0AYo

3.t2s0%/

3.2123%

2.93t3%

lnterest
Rate

4,2240% $4,600,000 53,2t0,a48

As we discussed, our proposal ls to refinance all SRF debq and defease the outside debt, by issuing only
one bond. The amortization timelines for all of the above debt would not change; however, tfre interest "'
rate and aggregate payment (to fund all previous bonds) would be reduced.

This approach would keep costs to a minimum, reduce workload, and provide future accounting
efficiencies for both State and County staff.

The above loans funded varibus capital projects associated with the County's sanitary sewer and North
Spanish Springs Floodplain Detention Facility utilities. As mentioned earlier, the oveiall purpose for the
refinance request is to be financially responsible with ratepayer funds and to be abte to reduce the rate
of customer fee increases in the future. The following inforrnation expands on this premise by providlng
additional detail.

P.O. Box 11130, Reno, Nevada B9SZ0.00ZZ
Phone t77 5, 95+.4600 . Fax (TiSl sS4-46tO



SPANISH SPRINGS FTOODPI.AIN DETENTION FACILIW

Businesses artd resldential dwellings that contrlbute to or 6enefit from the County's North Spanish

Springs Floodplain Detention Facility (NSSFDF) pay user fees to support debt servicg admlnistration and
a minimal level of maintenance. Developers are requlred to pay connectlon fees; however, due to the
recent lack of growth, insufficlent funds were collected to be able to accommodate debt service related
to the two bonds associated with this ftcility (Spanish Springs Sewer Series 2005A and Storm Sewer
Series 2006). As of June 30,2014, the aggregate principal balance owed on the bonds was S7.9 million
with interest rErtes of 2,9373% and 4.2240%.

Since past assumptions when developlng user rates for the NSSFDF included developer connection fee
revenues to offset the need for user revenues, and groMh did not occur as expected, monthly brisiness

and residentlaluser rates were increased 27%per equivalent residential unit (EBU) on April 74,2015
(from $7.34 per ERU to 59.31 per ERU). ln order to keep customer rates as low as possible, 93% of the
revised rates support deht service. The other 7% accommodates administration and a bare minlmum
level of maintenance. There are no reserves funded for future major repair, rehabilitation and
replacement ( RR&R) proJects.

Due to hardships on businesses and residentialcustomers during the economic collapse, the County
delayed increasing user rates as long as possible. As a result funding for needed maintenance had to be
delayed.

During the public process to educate buslnesses and residents of the need for a 27Yo lncrease in their
rates, County staff learned that many customers believe developers should pay a larger share of the
burden to keep user rates lower. The community was informed that it was important that user rates
cover debt service and administration, at a bare minimum, and the County would rely on future growth
to be able to fund a more reasonable level of maintenance by uslng developer connection fees for debt
service which would free up user revenues for RR&R projects. Although there seems to be future plans

for development in North Spanish Springs, the level of revenue from this source is unknown and cannot
be relied upon. With this in mind, and with recent experience, refinancing the Spanish Springs Sewer
Series 2005A bond and defeasing the Storm Sewer Series 2006 bond at a lower interest rate {currently
2,1%-2.27olwould reduce the risk of County businesses and residents havingtheir rates increased
further in the future.

SANITARY SEWER UTITITY

Unlike the Spanish Springs Floodplain Detention Facility enterprise fund, the County's sanitary sewer
enterprise fund is currently financial stable; however, there are many capital projects scheduled during
the next five years that could put upward pressure on user rates.

Projects Funded by Developer Connection Fees

There are S52.5 million of growth-related projects scheduled in the County's five-year Capital
lrnprovement Program (ClP). The primary three projects in the growth-related CIP include an expansion
of the South Truckee Meadows Water Reclamation Facility (STMWRF), constructlon of a major sewer
interceptor in Pleasant Valley, and the construction of a solids management facllity at STMWRF (U3
paid by connection fees)that are projected to cost 535 million, stE.Z rnillioo and S3.3 million,
respectively.

Non-restrlcted, growth-related (connection fee) cash on hand as of June 30,2AL4 (audited) is 44% less

than costs projected in the CIP to accommodate these projects.

Since treatment plant and interceptor capacity needs to be available prior to development, and
developers have the option to defer the payment of connection fees until Certificate of Occupanry,
connection fee cash on hand will be materially insufficient to fund these projects and to contanue to pay



existing grovlrth-related debt service payments. As such, a sizeable bond wiil be required to fund a large
portion of the $52.5 million in growth-related projects in the next five years.

Because long-term groMh patterns and the related connection fee revenues are unpredictable and
unreliable, there's a reasonable risk that County sewer rate payers would have to make debt service
payments for grovuth'related bonds which would likely increase rates. Refinancing the SRF loans vuould
help mitigate this risk by reducing current debt service requirements.

Proiects Funded by Customer User Rates

There are a number of sizeable RR&R projects outlined in the CtP that will utitize large sums of cash
currently on hand.

Audited unrestricted cash as of June 30,2AL4 approximates accumulated depreciation for rjepreciabte
fixed assets. Forty one percent of this cash is currently scheduled for use in t6e CIP for both capital and
non-capital related projects which woulci nTaterially reduce the amount of unrestrlcted cash on hand
and available for other necessary non-growth related RR&R projects.

The County is curretrtly performing condition assessments of sewer infeastructure which will soon
identify an unknown number of additicrral proiects that will be funded with the rernalning urrrestricted
cash, anci depending on the neecis identified, hond fundinE may atso be needed Refinancing the SRF
loans vrould help rr;itigate tlre possibility of rate hikes, or at least reduce the severity cf rate
adjustments, associated rvith future RR8*R projects.

Regional Perspective & Econornic Dernographics

The County's sewer and flood/sLorm utilities are nruch smaller than cornparable utitities operated by the
citles of Reno and Sparks, both of which charge all sewer customers a storm and/or flood fee. ln
contrast, the County invoices 23,000 sewer custorners, but only 6,000 floodlstorm customers.

V{ithin the County's various sewer service territories there are many different econornic denrographics,
fhe County ts concerned about irrcreasirrg rates for service areas where lower income families ieside;
areas such as Cold Springs, Lemmon Valley, Golden Valley, South gun Vatley and portions of Verdi and
Spanish Springs.

Washoe County, r'rho operates tlie smallest, regional nrunicipal utiti'ry, is fulfitling its fiduciary
responsibility to act in the best interest of ratepayers by taking a prc,active role to secure more favorable
bond interest rates' A, -'uccessful refinancing of current debt could reduce the severity of future rate
increases which would especia[y lessen the burden for low and fixed income households.

Concfusion

t{ot only wourd refinancing the existing utility debt be the financiatly responsible thing to do as a fio**at
course sf altton, it r'.rould a so reduce the size of rate increases in the future by reducng revenue
requirements. Refinancing the debt wourd arso hetp mit:gate the rist. of sewer customers harring to pay
debt service asscciated rrrith grorvth projects and reduce the risk of rate increases associated v,rith RR&R
projects identiffed ciuring the infrastructure condition assessment Frocess.

Shoutd you have any que-ctions or requfre additional information please call nre at,.l75l gs4.4641.

,*f:'y#-,"/
Ben Hilichins,tpA
Director, CSD Finance and Adm:nis&ation Division
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June 8,2015

ilIs. Lori Cbatwood
Deputy Treasurer of Debt Management
Office of State Treasurer, Dm Schwara
101 North Careoa Street Suite 4
Carson City, Nevada 89701

DearMs. Chanvood,

Please accept this addendum letter to the lefier sent to you dated May 13, 2015 regarding Clean Water loan
refi nencing for lMashoe County.

The Coutty is seeking a subordinate lien position to any publically offered debt for the singfe bond being issued
to refinance six (O SRF loans and one (1) outside bond issued in 2006. They are requesting this to preserve their
senior lien positions for other publically offered debt in order to keep their bonowing costs low.

The hogram has evaluated their reguest and agrees with Washoe County. The bond will remain a general

obligation bond additionally secured with pledged revenues of their sewer fuDd on parity with all Washoe
County general obligation bonds and only subordinate to other publically offered debt In addition, Washoe
County provided proof of their need for such a position due to futrue planned capital improvement projects, to
which the Frogram felt was justifiable.

Regards,

fr"*r.r*-t-a-1
Daralyn Dobson
Administmtive Service Officer III
Clean Water State Revolving Furd

Ben Hutchins, CPA, Division Director
Kendra S. Follett, Bond Counsel

DD: jbe
Attachments

Carson City, l"i, vaCa 8i.iC1 . p: 775 987 4670 , l. /75 687 5856 c
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Dan Schwartz
Stole Tteosurcr

YIA EMAIL

To:
From:
Subject:

Date:

STATE OFNEVADA
OFFICE OF TIIE STATE TREASURER

Daralyn Dobson
Lori Chatwood, Deputy Treasurer of Debt Management
Consent of State Treasurer, as custodian of the State Revolving Fund (SRI'), which is the
registered owner of the bonds, to refinance the Washoe County outstanding Clean Water
State Revolving Fund (CWSRF) Loans, :ggT Cgz-97o1; 2oooA Cgz-ggoq; zoooB C3e-
9906; zootCgz-oro8; zoo4 CS3z-oro7; 2ooSACS3e-ozoB; and outside debtfromtheir
Washoe County Storm Sewer Series zoo6 GO (Limited Tax) bonds.
June to, zot5

Dear Ms. Dobson:

This memo is provided to you in response to your request for the State Treasurer, as custoclian of the
SRF, to consent to the refinancing of the outstanding Washoe County General Obligation (Limited Tax)
Sewer Bonds associated with their Clean Water State Revolving Fund (CVVSRI') loans referenced above
as well as their Washoe County Storm Sewer Series zoo6 GO (Limited Tax) bonds not owned by the
State.

Based on the information provided by Washoe County, Bond Counsel, their Financial Advisor, and the
Nevada Division of Environmental Protection, the State Treasurer's Office consents, for good cause
shown, to:

. Refinancing of both the currently held \,Vashoe County CWSRF bonds and the Washoe County
Storm Sewer Series zoo6 GO (Limited Tax) bonds.

. Waiving of the proposed zor5 CWSRF Washoe County General Obligation (Limited Tax) Sewer
Bond's first lien with the understanding the bond will be onparitu.u'ith all Washoe County's
applicable general obligation (limited tax) sewer bonds (additionally secured by pledged
revenues) and qnIA ntbordinate-to antJ publically offered general obligation Qimited tax)
sewer bonds (additionally secured by pledged revenues) which would be issued in the future.

. Waiving the requirement for Washoe County to prepay its CWSRF debt only on a debt service
date (January 1or July r).

Should you have any questions or need additional information from our offiee, please contact me at
7T 5.68 4. 5797 or lkchatwood(onevadatreasurer. gov

Resuectfullv.

;#;;-!o,rr*,t,
Lori K, Chatwood, Deputy Treasurer of Debt Management

CARSON CITY OF'IIICE
!01 N. Carson S(rcet, Suitc 4

Canon City, Ncvada 89701-4786
(775) 684-5500 Telephone

(775) 684-5623 Fa.r

STATE TREASURER PROGRAMS
Covernor Guinn Millennium Scholarship Program

Novada Prepaid Tuition Program
Unclaimed Property

College Savings Plans ofNevada
Nevada College Kick Stafi Program

LAS VEGAS OI'F'ICE
555 E. Washington Avenue, Suite 4600

Las Vegas, Ncvada 89101-1074
(702) 486-2025 Telephonc

(702) 486-32,16Fax

Website: NevadaTreasur€r.gov E-mail: StateTreasurer@NevadaTreasurer.gov
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ffiThcI'F.rtcrouP

COST OF ISSUANCE

Woshoc Courrty, NV
2015 SRF Rcfunding

Refundlng of Refondlng of Refunding of Refundlng of Rcfunding of
1997 SRF Loon 200OA SRF Loqn 20008 SRF Loon 2001 SRF Losn 2004 SRF toon

Bond Counscl

Flnonclol Advisor(sI
Other Costs

Reglrtror & Poying Agcny'Escrow Eonlc

Verlf icotlon,Agcnt (for cscrow)
Biddlng Agcnt (for escrow)

SRF Fec

629.61 81 3.00 161.74 257Os.87 4,825,95
I 19.93 154.86 30.8't 4,896.36 919.23

I L99 15.49 3.08 489.64 91.92

761.53 983.35 I 95.63 31 ,091 .87 s,832.'t 0

lun 5,2O15 I O34 om Propored by Public Finonciol rllonogemcnt, lne (Flnonce 7.01I Woshoe County DP 6-4:2015SRF) Poge 3



-*-l=t[ lt

ffim*nr:ttc*rp

Refundlng of
20054 SRF Loon

COST OF ISSUANCE

Wqshoa County, lW
2015 SRF Rcfunding

Rcfundlng of
2006 Storm

Scwcr Bonds Iotol

12,658.86
2,411.21

2A1.12

77O1.97
1 ,467,60

146.76
1.550.00
2,000.00
5,000.00

I2,758.08

52,500.00
r q0o0.00

'1,000.00

1,550.00
2,000.00
5,000.00

12/58.O8

I5,31 Ll9 30,627.41

Jun 5, 2O'15 I0:34 om Prepored by Public Finonciol Monogemcni, lnc. (Flnoncc 7.OI I Wqslroe County Dp 6-4120lSSRF) pose 4
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E5r,," Prll Group

Bond Component

Doted Dote
Delivery Dote
[o5t Moturity

Arbitroge Yield
Tru. lnlercst Cost (TlC)

Net lnterest Cost (NlC)

AII-ln TIC

Averoge Coupon

Averoge Life (yeors)

Durotion of lssue (yeors)

Por Amount

Bond Proceeds
Totol lnterest
Nel lnterest
Totol Debt Service

Moximum Annuol Debt Servicc
Avcroge Annuol Debt Service

Underwriter's Fees (per $ I 000)
Averoge Tokcdown
Other Fee

Totol Underwriter's Discount

Bid Price

BOND SUMMARY STATISTICS

Woshoa County, NV
201 5 SRF Refunding

Por
Volue

08/18/2o1s
o8/18/201s
07 /o1 /2026

2.4003Aoo/o

2.400340%
2.400000%
2.52189604
2.400000%

4.350
4.076

17,386,17 5.72
17,386,17 5.72

1,815,052,84
I ,81 5,052.84

19,201,228.56
2,643,124.95
1,766,532.66

100.000000

Avcroge
Coupon

Averoge
Life

PVoflbp
chonge

Bond Component 17,386,17 5.72 I OO.OOO 2.4000/o 4.350 6,977.O7

17,386,175.72 4.350 6,977.O7

All-ln
Ttc

Arbitroge
Yicld

Por Volue
* Accrued lnterest
* Premium (Discount)

- Underwriter's Discounl
- Cost of lssuonce Expense
- Olhar Amounts

Torget Volue

Torget Dote
Yield

17,386,17 5.72

o8/18/2o1 s
2.4OO34OYo

l7 ,3Ot ,367,64

o8/18/2o1s
2.5218960/o

17,386,17 s.72

o8/18/2o1 s
2.4OO34Oo/o

17,386,175.72 17,386,17572

-84,808.08

17,386,175.72

Jun 5, 2015 l0:34 om Prcpored by Public FinsnciolMonogemenl, lnc. (Finonce 7.01 1 Woshoe County DP 6-4:2015SRF) Poge 5
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E=rhc Prll Group

SUMMARY OF BONDS REFUNDED

Woshoc County, NV
2015 SRF Rcfundlns

Moturity
Dolc

lntercst
Rotc

Por
Amounl

Coll
Price

Coll
Dqtc

20008 Horizon Hills Sewcr, 2000BSRFr
SER|AL 01/O1/2016

07/o1/2016
01 /o1 /2017
07/o1/2a17
01 /ot /2018
07/o1 /2018
01 /ot /2ote
07/o1 /2019
ot /o1 /2o2o

o1 lor /2o16
07/or /2016
ot lor /2a17
o7/o1/2A17
01 /01 /2018
07 /a1 /2018
01/o1 /2A19
07/o1 /2019
01 /ot /2o2o

2001 STMWRF Sewer, 200lSRF:
sERtAr 01 /o1 /2016

07/o1 /2a16
01 lot /2017
07/o1 /2017
01 /o1 /2o18
07 /ot /2o18
01 /01 /201e
07/o1/zAW
ot /ot /2020
07/01 /2020
01 /o1 /2021
07 /ot /2021

3.700% 32,155.33
269,238.83

3.700% s,524.47
370@/o 5,626.67
3,70e/o 5,730,77
3.700f/o 5,836,78
3.7OA% 5,944.77
3.7O0o/o 6,A54,74
3,700% 5,76676
3.7O@/o 6280.84
3.70e/o - 6,397.01

53,562.81

3.12s\o 650,489.64
3,125yo 66A,653,54
3.12504 670,976.25
3.125o/o 681460,26
3.l25yo 692,108.07
3,125o/o 702,922.26
3.125oh 713,905.42
3.125o/o 725,060.19
3.125Vo 736,389.26
3.125yo 747,895,34
3.t25oA 759,58't.21
3.125Yo 771,449,66

8JI2,891. t 0

1997 [emmon Volley Sewcr, 'l997SRFI

SERIAL 01 /01/2o16
07/01 /2016
01 /o1 /2017
07/o1 /2017
01 lot /2018

20004 South Truckee Meodows Scwcr, 2000ASRF:

3,331% 40,334.60
3.331% 41,006.42
3.331% 41,689.43
3.331% 42,383,82
3.331% 43,089.64

208,503.91

o8/18/2O1s
o8/18/201s
o8/18/201 s
o8/18/2015
08/18/2or s

08/18/2O1s
o8/18/aors
oa/18/zots
a8/1812015
oB/18/2o15
08/18/?.01s
08/18/2o1s
o8/18/2o1s
o8/18/2o1 s

o8/'t8/2o'ts
o8/18/2015
08/18/2A1s
o8/18/2o1s
os/18/2o15
o8/18/2Ors
o8/18/2Or s
o8/18/2o1s
a8/18/2o1s

oe/18/2o1s
o8/18/2o'ts
o8/18/201s
08/18/2O15
o8/18/2O1s
08/18/2A1s
o8/18/2ot s
o8/18/2o1s
08/18/2Ots
o8/18/2Ots
a8/18/2O1 s
08/18/2o1s

100.000
100.000
100.000
100.000
i 00.000

r 00.000
t 00.000
lo0.o00
i o0.000
100.000
100.000
'1oo.000

100.000
100.000

r 00.000
100.000
r o0.000
I O0.O00

100.000
100.000
100.000
100.000
't 00.000

100.000
100.000
100.000
I O0.000
i 00.000
'r00.000

100.000
r 00.000
100.000
't00.000

r 00.000
t 00.o00

o8/18/2ots loo.oo0
o8/18/2O1s roo.ooo
o8/rc/2015 loo.ooo
o8/18/2O15 Ioo.ooo
o8/18/2o1s loo,ooo
o8/'t8/2o1s I o0.ooo
o8/18/2o1s roo.ooo
08/18/201s loo.ooo
og/t 8/201 s 't 00.000
o8/18/2o1s loo.ooo
08/18/201s too.oo0
o8/18/2O1s t0o.ooo
o8/1e/201s l0o.0o0
o8/18/2o1s 't 00.000
o8/18/2,1s lOO.OOO

08/18/201s loo.ooo

3.700%
3,700%
3f,OO%
3,700%
3.7OOo/o

3.7O0o/o

3]Off/o
3.700%

27769.29
28,293,02
29,806.25
29,339.17
29,881.95
30,434.76
30897.80
31 ,571.26

82,sO7.37
83,832,65
85,179,21
86,547.40
97,937.57
89,350,07
90,78s.25
92,243,49
93,725.15
95,230.61
96,760.25
98,314.47
99,893.64

i ot ,498.1 I
r 03,1 28.50
1O478s.00

2004 Cold Springs Scwer,2004SRFr
SERIAI 01 /o1 /2016

07/01 /2Or6
ot/o1 /2017
07/o1 /2017
or /o1/2018
07/o1 /2O18
01 /01 /2o1e
o7/o1/2019 _
01 /01 /2O2O
07/o1 /2o2o
01 /o1 /2021
a7/01 /2021
01 /ot /2022
07/01 /2022
01 /o1 /2023
07/o1 /2023

3.213o/o

3.213o/o
3.213yo
3.2130h
3.213yo
3.213Vo
3,2130/o
3.213%
3.213.h
3.2l3Yo
3,213%
3,213%
3.213%
3.2l3yo
3,2130/"
3,213%o

Jun 5, 2O15 l0:34 om Prepored by Pubtlc Finondol /vlonogement, lnc. (Finonce 7,01 I Wqshoc County DP 6-4:201SSRF! pogo 8
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SUMMARY OF BONDS RERJNDED

Worhoe County, NV
2015 SRF Rctundlns

Bond
Morurlty

Dotc
Jnlercst

Rotc
Por

Amount

Coll
Prlce

Coll
Dolc

2004 Cold Sprlngs Sewcr, 2004SRFI
SERAL o1/O1/2O24

20054 Sponkh Sprlngs, 2005ASRB
SERTAL Ot/ot/2o16

07/01/2o16
o.1/o1/2017
07/01/2017
01 /o1 /2018
07/o1 /2018
0t /o1 /2019
07/o1 /2019

. 01/01/2020
07 /o1 /2O2O
o1 /o1 /2021
o7/o1/2021
01 /01 /2022
o7/o1 /2022
01 /o1 /2023
07/o1/2023
01 /o1 /2024
o7/o1 /2024
ot /o1 /2o2s
07/o1 /2o2s
o1/o1/2026
07/ot /2026

07 /o1 /2017
01 /o1 /2018
07 /o1 /2o18
01 /o1 /2O1e
07/o1/2Ote
01/o1/2o2o
07/01 /2020
01 /a1 /2021
07/ot /2021
o1 /o1 /2022
07/01 /2022
01 /o1 /2023
07 /a1 /2023
ot /ot /2024
07/ot /2024
01 /01 /2O2s
07/o1 /2o2s
01 /o1 /2026

3,213o/o 106.468.1 1 O8/18/2O1s
r,598,186,92

o8/18/201s
o8/r8/201s
o8/18/zct s
o8/18/201s
o8/18/2O1s
oB/18/2o1s
o8/18/201s
o8/18/zots
o8/18/201s
o8/'18/2o1s
o8/18/2O1s
os/18/zots
o8/18/2O1s
o8/18/2o1s
o8/18/2O1s
o8/18/2o1s
08/18/2O1 s
08/18/201 s
o8/18/201s
o8/18/2O15
08/18/2o1s
o8/78/201s

01 /o1 /2017
01 /or /2017
01 /o1 /2017
01 /o1 /2017
01 /01 /2017
01 /o1 /2017
o1 /ot /2017
01 /o1 /2017
01 /o1 /2017
01 /o1 /2017
o1 /o1 /2017
01 /o1 /2017
o1 /o1 /2017
01 /o1 /2017
or /o1 /2017
01 /o1 /2017
ot /o1 /2017
ot /a1 /2017

I 00.000

I 00.000
't00.000
't00.000
't00.000

r 00.000
100.000
r 00.000
I OO.000

r 00.000
r 00.000
100.000
I O0.O00

100.000
r 00.000
't00.000

I O0.000
100.o00
100.000
100.000
r 00.000
I0O.000
100.000

'| 00.000
r 00.000
100.000
ro0.000
100.000
100.000
100.000
r 00.000
I O0.O00
100.000
100,000
100.000
r 00.000
'100.000

100.000
'r 00.000
't00,000

100.000

2006 Storm Scwer (Subordinotc), 2006-SEW:

2.931% 162,861.38
2.931% 165,248.36
2.931% 167$70,32
2,931o/o 170,12778
2.931o/o 172$21.26
2,931Yo 175,151.28
2.931% 177,718.39
2,931o/o 180,323,12
2,931otto 182,966.02
2,931yo 185,647.66
2.931o/o 188,368.61
2931Vo 191,'129.43
2.931% 193,930.72
2.931Yo 196,773.07
2.931o/o 199,657.07
2,931Vo 202J83.35
2,931o/o 205,552,51
2,93'l'/o 208,565.19
2.931% 211,622.03
2.931% 214723.66
2.931o/o 217,870.76
2.931% 221,063.98

4,192,175.95

4,224Yo 117,99074
4.22AYo 120,482A6
4.224% 123,026.80
4.2240/o 125,624.85
4.224Vo. 128P77.92
4,224o/o 130B86.80
4.224o/o 13375?,97
4.224Vo 136,57756
4.224Vo i 39d61.80
4.224o/o 142406,95
4.224Yo 145,414.29
A.224Yo 148,485.15
4.224o/o 1 51,620.85
4.224o/o 154.82?.78
4.224Vo 158,OC2.32
4.22Ao/o 161,430.91
4.224% r 64,840.00
4.224% 168,321.09

2,557,616,17

17,386,175.72

Jun 5, 2015 l0:34 om Prcporcd by Publlc Flnonciol Monogcment, lnc (Finoncc 7,o I I Wofioe County DP 6-4;20i SSRFI Pose 9
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Prlor
Dcbt Service

SAVINGS

Woshoe County, NV
201 5 SRF Refunding

Refunding
Debt Service Sovings

Present Voluc
Annuol to 08/18/2015

Sovings @ 2.4003401%

o1 /01 /2o16
07 /01 /2016
ot /ot /2017
07/01 /2017
01 /ot /2018
07/01 /2o18
01 /01 /2o1e
07/o1/2019
01 /o1 /2O2o
07/o1 /2020
01 /o1 /2021
07/o1 /2021
01 /o1 /2022
07/o1 /2022
01 /01 /2023
07/o1 /2023
01 /o1 /2024
07 /o1 /2024
01 /o1 /2o2s
07 /ot /202s
01 /o1 /2026
07/o1 /2026
01 /o1 /2027

1,252,943,85
1,2s2,943.85
1,252,943,85
1,370,934,59
\,370,934.46
1,327,127.08
1 ,327 ,t 27 .t 0
1,327,127.O9
1327,127.10
1,287,861.50
I ,287,861 .52
1,287,861.51

504,357.9s
504,357.94
504,3s7.9s
504,357.95
50A,357.95
396,179.7O
396,179.70
396,179.69
396,179.70
224,304.OO

1,216,463.39
1 ,203,571,8O
'1,203,521.80

1,321,562.54
1,321,562.41
1,278,s23.44
1,278,523.46
1,278,523.43
1,278,523.46
1,240,629.91
1,240,629.93
1,240,629.93

477,523.92
477,523.90
477,523.91
477,523.90
477,523.9',1
373,429.37
373,429,38
373,429.37
373,429.38
217,176.O2

36,480.46
49,372.O5
49,372,05
49,372.O5
49,372.O5
A8,603.64
48,603.64
48,603.66
48,603.6A
47,231.59
47,231.59
47,231.58
26,834.O3
26,834.OA
26,834.O4
26,834.O5
26,834.O4
22,750.33
22,750.32
22,750.32
22,750.32
7,127.98

36,480.46

98,744.10

98,744.10

97,207.28

97,207.30

94,463.18

74,065.61

53,668.08

53,668.09

45,500.65

45,500.64

7,127.98

36,160.29
48,358.36
47,784.86
47,218.16
46,658.18
4s,387.29
44,849.O2
44,317,16
43791.s7
42,O50.68
41,551.99
41,O59.20
23,O50.62
22777.26
22,507.14
22,240.23
21,976.46
I 8,41 I .04
l8,r92.68
17,976.93
17,7 63.74
5,499.61

20,003,606.03 19,201,228.56 802,377.47 802,377.47 719,582.47

Sovinos Summory

PV of sovings from cosh flow
Lessr Prior funds on hond

Net PV Sovings

719,582.47
. 291,008.06

428,574.A1

Jun 5, 201 5 1 Or34 om Prepored by Public Finonciol Monogement, lnc. (Finonce 7.01 I Woshoe County DP 6-4:20l5SRF) Poge I0
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SAVINGS

Woshoc County, NV
Refundlng of 1997 SRF toon

Prlor Refunding Prercnt Volue
Debt Debr Annuol to 08/18/2015

Sorvlcc Scrvlcc Sovlngs Sovlngs @ 2,4003401%

01/01/2016 43,8A7,49 43,23q.72 s67.77 56737 562.79
07/01/2016 43,807.49 43,039.09 768.40 7s2.62
0t /01/2017 43,807.49 43,039.09 768.40 1,536.80 743,70
07/01/2017 43,807.49 43,039.09 768.40 734.88
01/01 /2018 43,807,35 43,038.94 769.41 1,s36.81 726"17

219,037.31 215,395.93 3,641.38 3,641.38 3,520.t 6

Sovlnos Stmmory

PV of sovings from cosh flow
[css: Prior funds on hond

Not PV Sovlngs

3,520.16
. 1,668.34

r,Bs l .82

Iun 5, 2Ol5 I0:34 om Prcpored by Poblic Flnondol Monogcmcnt, lnc, (Finorce 7.01 I Worhoe Counry DP 6-4:20l5SRF) Pogo t I
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SAVINGS

Woshoc Corrnty, NV
Refundlns of 2000A SRF Loon

Prior

Dcbr
Servlce

Rcfundlng
Debt

Scrvica Sovlngs

Prcscnl Vqluc
Annuol to08/18/2}ts

Sovinss @ 2.4003401%

01 /ot /2016
o7/o1 /2016
or/01 /2017
07/ot /2017
01 /o1 /2018
07/o1 /2018
01/o1 /2019
07/01 /2O1?
01 /o1 /2o2o

32,750,21
32,750.21
327sO.zO
32750.20
32,750.21
327sA,2O
32,750.2O
32,750.20
322sO.20

3 r 804,63
3t,605.93
3l,605.82
3 t,605.8'.I
3 t,605.83
31.605.82
31,605.81
31,605.81
31,605.8',I

845.58
t,144.38
1,144.39
1,144.39
l,'144.38
I,144.38
1,144.39
1,144.39
I,144.39

845.58

2,288:76

2,299,77

2,299,77

2,288,78

838.t 6
1,120.88
1,107.59
1,094,47
'1,081.48

1,068.65
1,055.99
1,043.46
1,031.09

294,751.83 2847s1.17 10,000.66 10,000.66 9,441.76

Savlnos Summorv

PV of sovings from cosh flow
Lessr Prior funds on hond

Nct PV Sovings

9,441.76
.2,283.92

7,1s7.84

Jun 5, 2015 lQ34 om Prepored by public Finonclol/vlonogcmant, lne (Finonce 7.01 I Woshoc Counry DP 6.r':20l5SRF) pogc l2



4--
-l,li,

=-'lllc l,l'il Gr0llr,:a-

Dqte

Prlor
Dobt

Scrvlce

SAVINGS

Wqshoo County, NV

Rafundlng of 20008 SRF loon

Refundlng
Dcbr

Servlcc Sovlngs

Prercnt Vqlus
Annuol to 08/18/2015

Sovlngs @ 2,4003401%

0t/o1 /2o16
07/o1 /2aft
or /o1 /2017
07/o1 /2Ar7
01 /o1 /2018
07/ot /2o18
o1 /01 /2019
a7 /o1 /2019
or /o1 /2o2o

6,515.38
6,515,38
6,515.39
6,515.39
6,5',|5.39

45i 5.38
6Fr s.39
6,515.38
6,515.39

6,347.16
6,287,71
6,287.72
6,287.71
6,287,72
6,287.71
6,287.72
6,287.71
6,287.72

168.22
227.67
227.67
227.67
227.67
227.67
227.67
227.67
227.67

164.22

A55,34

455.3A

455.34

455.34

166.7A
223.OO

220.35
217.74
2t 5.t 6
212.60
2 r 0.08
207,59
205.1 3

58,638.46 55,648.88 1889.58 1,989.58 1,878.39

Sovlnos Summory

PV of sovings from cosh flow
Less: Prlor funds on hond

Net PV Sovings

1,878,39
.454.37

1,424.42

Jun 5, 2015 I 0;34 om Prcpored by Public Finonciol Monogement, lnc. (Flnoncc Z.0l I Woshoe County DP 6-4:20lSSRF) Pogo l3
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Dotc
Prlor

Dcbt Servlcc

SAVINGS

Woshoe County, NV
Rctundlng of 2001 SRF loan

Rcfundlng
Dcbt Scrvlcc Sovlngs

Prcscnl Voluc
Annuol toog/18/2ots
Sovings @ 2.400340io/o

01 /ot /2016
07lot/2o15
01 /ot /2017
07/o1 /2017
ot /01 /2018
07/o1/2O18
or lot /201c
07 /o1 /2O1e
ot /o1 /2o2o
07/o1 /2a2o
ot /o1 /2021
07 /o1 /2021
01 /o1 /2022

783,503.56
783,503.56
783,503.56
7835O3.s7
783J03.56
783,503,56
783,503,56
783,5O3,56
783,503.56
783,5O3.56
783,5O3,57
783,5O3.56

768,432,04
763,106.01
763,106.0t
763,106.02
763,',I06.01
763,'t06.01
763,106,02
763,106.O1
763,106.O2
763,106.02
763,106,02
763,106.O2

15,o71.52
20,397,55
20,397.55
20397.s5
20,397.55
20,397,55
20,397.54
20,397j5
20,397.54
20,397.54
24397.5s
20,397.54

15,071,52

4079s.10

4039s.1o

40795.O9

4079s.Og

40,795.O9

20,397.54

14,939.25
19,978.75
19741.82
I 9.507.69
19,276.34
19,047,74
I 8,821.84
r 8,598.63
18,379,05
I 8,160.10
17,944.74
17f,31.92

9,4O2p42.74 9,162,598.2t 239,444.53 239,444,53 222,126.88

Sovinos Summory

PV of sovings from cosh flow
Less: Prlor funds on hqnd

Net PV Sovlngs'

222,126,88
-65,823.28

156,303.60

Jun 5, 2015 l0;34 om Prepored by Publlc Flnonclol Monogcmcnr, lna (Flnoncc 7.01I Woshoc County DP 6-412015SRF) poge i4
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Prior
Debt Servlcc

SAVINGS

Woshoc County, NV

Rcfundlng ot 20A4 SRF loon

Refundlng
Debt Scrvice Sovings

Prescnt Volue
Annuol to01/18/2015
Sovings @ 2,4003401%

01 /o1 /2016
07/01/2016
01 /o1 /2017
07 /ot /2017
01 /o1 /2018
07/o1/2o18
01 /01 /201e
07 /o't /2019
ot /01 /2020
07/01 /2A2o
01 /01 /2o2t
07lot /2021
01 /o1 /2022
07 /o1 /2022
01 /o1/2023
07 /o1 /2023
ot /o1 /2024

108,178.25
108,'t78.25
1o9,179,25
108,,l78.25
108,178.25
I 08,i78,25
108,178.25
108,178,25
'108,178.25

I 08,'178.25
108,178.25
109t178,26
1O8,178.25
1O8,178.25
1o8,778,25
1o8,178.25
r 08, 1 78.25

I 05,1 60.83
104,094.s3
'104,094.53

104094.53
104094.53
r04p94.53
I04,094.53
1O4,O94.53
'104,094.53

104,094,53
1O4,O9A.53
1O4,O94.54

1O4,O94.54
1O4,O94,53
104,OC4.53
104,094.53
104,O94.53

3,O17.42
4,083,72
4,083.72
4,083J2
4,093.72
4,083:72
A,08372
4,083J2
4p83,72
4,O83J2
4,o83.72
4,O83.72
4p83.71
4,O8372
4,08372
4,O83.72
4,083.72

3,A17.42

8,167.44

8,167,41

8,167.44

8,167.44

8,167.AA

8,167,43

8,167.4A

8,167.4a

2890.94
3,999,87
39s2.44
3,905,56
3,859,25
3,813,48
3765.2s
3723.s6
3,679.41
3,63s.77
3,592.6s
3,550.05
3,s07.94
3,466.34
3,425.2s
3,384,6i
3,344.47

1,839,030.26 1770,673.33 68,356.93 68,356,93 61.599.83

Sovlnos Summorv

PV of sovings from cosh flow
Lcssr Prior funds on hond

Net PV Sovlngs

61.599.83
r2,540,05

49,059.78

Jun 5, 201 5 i 0:34 om Preporcd by Publlc Finonclol Monogement, lnc (Flnonce 7.Ol I Woshoe County DP 6-4:2015SRF) Poge l5
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Prlor
Dcbi Sarvlce

SAVINGS

Woslroe County, NV
Rcfunding of 2005A SRF Loon

Rcfundlng
Debt Servlcc Sovlngs

Present Volue
Annusl roA8/18/2015

Sovlngs @ 2,4003401%

01 /01 /2O16
07 /o1 /2or6
01/01/20't7
07 /o1 /2017
ot /o1 /2018
07 /o1 /2o18
01 /01 /2O1e
07 /01 /2O19
01 /o1 /2020
07lot /2020
o1 /ot /2021
07 /ot /2021
01 /01 /2022
07/ot/2022
01 /o1 /2023
07/o1 /2023
01 /o1 /2024
07 /o1 /2024
ot /o1 /2o2s
07 /o1 /2o2s
01 /o1 /2026
07 /o1 /2026
ot /o1 /2027

224,304.O1
224304.O1
224,3OA.O1
224,304.O1
224,304,0'.t
224,304.O1
224,3O4.O1
224,3O4.O1
224,3O4,OO
224,304.OO
224,304.O1
224,3O4.OO
224,304,01
224,3O4.O1
224,304.O1
224,304.O1
224,3O4.O1
224,304.01
224,3O4,O1
224,3O4.OO
224,304.O1
?2A,304.OO

219,O37,23
217.176,03
217,176.02
217,176.03
217,176.03
217,176,03
217,176,03
217,176,03
217,175,O2
217,176,O1
217,176.03
217,176.02
217,176.03
217,176.03
217,176.03
2r7,176.02
217,176,03
217,176.O3
217,176,03
217,176.02
217,176.03
217,176.02

s?6678
7,127.98
7,127,99
7,127.98
7,127.9e
7,127.99
7,127.99
7,127,98
7,127.99
7,127.q?
7,127.98
7,127.98
7,127.98
7,127.98
7,127.98
7,127,99
7,127.98
7,127,98
7,127.98
7,127.98
7,127.98
7,127.98

5,266.78

14,255.97

14,255,96

14,255.96

14,255.96

14,255.97

14,255.96

14,255,96

14,255,97

14,255,96

14,255.96

7,127,98

5,22O.56
6,981.63
6,898.94
6,817.O2
6136.17
6,6s6.28
6,577.35
6,499.34
6,422.26
6,346.1 I
6,270.84
6,196,47
6,122.99
6,050.37
5,978.62
sP07.72
5,837.65
s768,42
5,700.a1
5,632.41
5,565.62
s,499.61

4934,688.17 4179733.75 154,954.39 t549s4.39 135686.30

Sovlnor Summorv

PV of sovings from cosh flow
Lcss: Prior funds on hond

Net PV Sovings

135,686.30
-3 r,354.s4

104,331.76

Jun 5, 2015 I0:34 om Prcpored by Publlc Finonc,lof Monogcment, lnc. [Flnonco 7,01 'l Woshoc County DP 6-4'20l5SRFI pogc I6
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Dobt Sarvlcc

SAVINGS

Wodroc County, NV
Refundlng of 2006 Storm Scwer Bonds

Rcfunding

Dcbt Scrvlcc Sovlngs

Prcscnt Voluc
Annuol tooS/18/2015
Sovtngs @ 2.4003401%

01 /01 /2O1 6
07/01 /2o16
01 /al /2017
07/01 /2017
ot/o1/2o18
07/01/2O18
01 /o1 /2019
07 /o1 /2019
o1/o1 /2020
07/o1/2O2O
01 /01 /2021
07/o1 /2021
o1 /o1 /2022
07/o1/2022
01 /01 /2023
07 /01 /2023
ot /ot /2024
07 /01 /2024
01 /01 /2o2s
07/01 /2025
01 /o1 /2026

53,884.95
53,894.95
53,884.95

171,875,69
171,875,69
171p7s.68
171,875.69
171,87 5.69
171,875,70
171,87 s.69
171,A75,69
171,875.69
171875,69
171,875.68
171,87 5,69
171,87s.69
171,875,69
171,87s.69
171,87 5.69
171,87 s.69
171.87 5,69

42,341.78
38,262,60
38,262.61

156,253,35
t 56,253,35
156,253,34
156,253.35
156,253,34
l 56,253.36
'156,253.35
'156,253.35
'r542s3.3s
'156,253.35
'r542s3.34

r 56,253.35
't56,253.35

156,253.35
| 56,253,34
r56,253.3s
156,253,35
156,253.35

11,543.17
15,622.35
't5,622,34

15,622.34
15,622.34
15,622,34
15,622.34
15,622.35
15,622.34
15,622,34
| 5,622.34
15,622,34
15,622,34
| 5,622,34
15,622,34
15,622.34
15,622.34
15,622.35
15,622.34
15,622.34
15,622.34

11,543.17

31,244,69

31,244,68

31,244.69

31,244,69

31,244,68

31,244.68

31,244,68

31,244,68

3l,244,69

31,244,68

11 ,441 ,86
t 5,30 t.60
l 5,1 20.1 2

14,940,8O
14763,62
r 4,588.53
14A15.52
14,244.57
14,O75.63
r 3,908.70
13743,75
13,580.76
13,419.70
13,260.55
1 3,t 03.29
12947.89
12,794.34
12,642.61
12,492.67
12,344.52
12,198.12

3,255,417.26 2,931,427.26 323,990.00 323,99O.00 285,329.t 5

Sovlnqs Summory

PV of sovings from cosh flow
[ess: Prior funds on hond

Net PV Sovings

285,329,15
-176,883.56

| 08,445,59

Jun 5, 2Oi 5 I 0134 om Prepored by Publlc Flnonciol Monogement, lnc, (Finoncc 7.O1 I Woshoc County DP 6.4;20lSSRR Poge l7
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Bond Cornponcnt
Morurlty

Dote

BOND PRICING

Worhoe County, NV
2015 SRF Rcfundlng

Amount Ylcld

Bond Componcnt:
01 lor /2ord
07 /01 /2016
01 /o1 /2017
07/01/2017
01 /ot/2018
07 /01 /2018
01 /o1 /2019
07 /o1 /2019
01 /01 /2o2o
07/a1/2o2O
01 /01 /2021
07/o1/2021
01 /o1 /2022
o7/o1/2022
o1 /01 /2023
07/o1/2023
01 /o1 /2024
a7 /al /2o2A
ot /01 /2o2s
07 /01 /2O2s
o't /0r/2026
07/o1 /2026

1,062,305.?7
r,00269s.36
1,019/77,59
1,150,005.67
'1,163,805.60

1,131;/32.29
I,l 48,349.1 0
1,162,129.27
1,176,074.83
I ,152,294.19
1,166,121.74
I ,l 80,1 1 5.20

431,170.56
436,344,60
441,580.74
446,879.71
452,242.27
353,574.64
357,817.54
362,1 l 1.35
366,456.69
214,600.81

2.400o/o
2.400%
2.400%
2,44tr/o
2.400%
2.4000/e
2,404o/o
2.400%
2.400%
2.400%
2.4OOo/o

2.40iYo
2,400%
2.400%
2.4OOo/o

2.4Otr/o
2.AOV/o

2.4O@/o

2.AOOYo

2.400%
2.4OOo/a

2,AOO%

2.4OOo/o

2.4000/o
2,4OOVo

2,4O0o/o

2,4000/o
2.4OOo/o

2,4000/o
2.4OOo/o

2.4OOo/o

2.AOOVI

2,4OOo/o

2.400vo
2.400%
2.4OOo/o

2.400%
2.4000h
2.400%
2.4OOo/o

2.4O0Yo
2.4OOo/o

2,400%
2.4OOo/o

r 00.000
100.000
't00.000

100.000
'100.000

100.000
r 00.000
100.000
'100.000

100.000
i o0.000
100.000
100.000
r 00.000
r o0.000
1o0.000
ioo.000
1o0.000
I OO.000

100.000
lo0.00o
100.000

17,386,175.72

Doted Dote
Dalivcry Dotc
Flrst Coupon

Por Amount
Origlnol lssue Dlscount

Production
Underwritcr's Discount

Purdrosc Price
Accrued lnterest

Net Procceds

o8/18/2A1 s
08 /18/201 5
01 /o1 /2016

17386,17s.72

17346,175.72 l0O.0Oo0Oo%

17,386,17s72 r00.000000%

17,386,175.72

Jun 5, 2015 I0;34 om Prepored by Publlc Flnonciol r\lonogcment, lnc (Flnonce 7.01 I Woshoe County DP 6.4:20lSSRF) Poga l8
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BOND DEBT SERVICE

Wo:hoa County, NV

2015 SRF Rcfundlng

Pcrlod
Endlng Principol Coupon lntcrast Dcbt Scrvlca

Annuol
Dcbt Scrvlcc

01 /01 /2016
a7 /o1 /2016
or /01 /2017
07/01 /2017
ot /01 /2018
07/01 /2O18
ot /o1 /2019
07/o1 /2019
ot /o1 /2020
07 /01 /2020
01 /ot /2021
07/o1 /2021
01 /o1 /2022
07/o1 /2022
o't/o1/2023
07 /o1 /2023
ot lat /2024
07/01 /2024
o1/01 /2o2s
07/o1/2O2s
01 /or /2026
07/o1/2026
01 lor /2027

1,062,305.97
1p07,685.36
1p19,777.59
l,l 50,005.67
1,163,805.60
1,134,732.29
l,l 48,349,1 0
1,162,129,27
1,176,074.83
1 ,l52,294,19
1,166,121,74
l,l80,l 15.20

431,170.56
436,344.60
441,580.74
446,879,71
4s2,242.27
353,574.64
357,817.5A
362,t I L35
366,4s6.69
214.600,81

2,400%
2.400%
2,400%
2.4OOo/o

2.400%
2.AOOVy

2.4A0yo
2.400%
2.AOOo/o

2.40Ayo
2.AOOYo

2.400%
2.AOOYo

2.400%
2.4O0Vo
2.AOOVI
2.4000/0
2.4000h
2,400vo
2.4000/0
2.40Oo/o

2.4OOo/o

154,157.42
19s$86.44
183794.21
171,556,87
1577s6.81
143J91.1s
'130,174.36

I 16,394.16
102/48,63

88,335,77
74,509,19
60$14.73
46,353.36
41t179.3O
35,943.17
30,644,19
25,281,64
19,854.73
I5,61 1.84
11,318.02

5,972.69
2,s75.21

1,216,463.39
1,203,571.80
'1,203,571.80

1,321,562,54
1,321,562.41
1,278,523.44
1,278,523,46
1,278,523.13
1,278,523,46
1,240,629,91
1,240,629.93
1,240,629,93

477,523,92
477,523,90
477523.91
477,523,90
477,523.91
373,429.37
373,429.38
373,429.37
373,429.38
217,17602

l,2l 6,463.39

2107,143.60

2,643,124.95

2,557,046,90

2,557,046,89

2,487,259.84

'I 718,t 53.85

9ssp47.8l

9ss,047.8r

746,85875

746,858.75

217,176.02

17,396,175,72 1,815,052,84 19,2O1,228.56 19,2O1,228.56

Jun 5, 2015 I 0:34 om Praporcd by Public Finonclol Monogcment, Ina (Flnoncc 7,ol I Woshoe Counry DP 6-4:201 SSRF) Pogo l l
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ESCROW REQUIREMENTS

Woshoc County, NV
Refundlng ot 1997 SRF loon

Perlod principol
Ending lntcrest Redeemad Totol

08/18/2015 906.8',1 208,503.91 2o9t41}72

906.81 208,503.91 209,410.72

Jun 5, 201 5 l0:34 om Preporcd by Publlc Flnonclol Monogement, [nc. (Flnonce 7.01 I Woshoc County Dp 6.4:20ISSRfl pose 22
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ESCROW REQUIREMENTS

Woshoe County, NV
Rcfundlng of 2000A SRF loon

Perlod Prlnclpol
erdhg lntcrcst Redeemcd Toiol

08/18/2015 1,300.57 269,238,83 270,539.40

1pao.57 269,238.83 270,539,40

Jun 5, 2015 lO:34 om Prepored by Public Finonciol AAonogcmcnr, lnc. (Finoncc 7,OI 1 Woshoe County DP 6-4:20i SSRFf Pogc 23
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ESCROW REOUIRE/flENTS

Woshoe County, NV
Refundlng of 20008 SRF Loqn

Pcrlod prl6lpol
Endlng lntere5t Rcdccmad Totol

08/18/2015 258,74 s3,s62,84 53,82.t.58

258.74 53,562.84 53,82't.58

Jun 5, 2015 I G3d om Preporcd by pubttc Finonclol rlionogemcnt, lnc (Finoncc 7.01 I Woshoe County DP 6.4:2015SRF) poge 24
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ESCROW REQUIREMENTS

Woshoe Countn NV
Refundins of 2001 SRF loon

Pcriod Prlnclpol
Erdlng Intcrcst Redeemed Toiol

a8/18/2O15 34t731.41 8,512,891.10 8,547,622.51

34731.4t 8,5t2.891.10 8,547,622.51

Jvn,S, ?Ol 5 I 0:34 om Preporcd by Public Finonclol Monogement, lnc (Finoncc 7.Ol I Woshoo County DP 6.4;20i5SRF! Pogc 25
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ESCROW REAUIRE/$ENTS

Woshoe Counry NV
Rcfunding of 2004 SRF toon

Pcriod prlndpol
hdtng lntorcst Redcemed Totdl

08/18/2015 6302.95 1,598,186.92 1,601,889.87

6702.95 1J98.186.92 t,604,889.87

Jun 5, 2015 I 0:34 om Prcporcd by publtc Finonciol Monogcment, lnc lFinoncc 7.Ol I Woshoc County DP 6.4:2015SRfl posa 26
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ESCROW REQUIREIvIENTS

Worhoe County, NV
Rcfundlng of 2005A SRF Loon

Pcrlod Prlnclpol
Endtng lnlorosl Rcdcemad Totol

08/18/2015 16,043.35 4,192,175.95 4,208,219,30

t6,043.35 4,192,175,95 4,208,219,30

Jun 5, 201 5 I O34 om Prcporcd by Publlc Finonciol Monogemenf, lnc (Flnoncc 7.01 I Woshoe County DP 6-4:20l5SRF} Pagc 27
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ESCROW REQUIRE}I/IENTS

Woshoe Counry NV
Rcfundlng of 2006 Storm Sewcr Bonds

Pcrlod prlnclpol
Endtng lntcrert Rcdcemcd Totol

01/ot/2016 53,884.9s 53,894.95
07/01/2016 53,884.95 s3,884.95
ol /o1 /2017 53,884.95 2,551 ,6\ 6.17 2,605^50l .12

161,654.95 
""551,616.17 

2713,271.O2

Jun 5, 2015 l0:34 om Prepored by publlc Flnonclol Monogemcnt, lnc. (Finoncc 7.01 I Woshoe County DP 6-412015SRfl pogo 29
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ESCROW COST DEIAIL

Woshoc County, NV
201 5 SRF Rcfunding

Typc of Moturity
Sccurlty Dotc

Por

Amount Rolc
Totql
Cost

Rcfunding of 2OOb Storm Scwcr Bonds, Globol Procccds Escrow:
srcs 0t/01/2o16 497s0 o,o2o% 49?5O,OO
SLGS 07/01/2016 48,2'n A.2OOo/o 48,2',1 l.OO
SLGS 01 /01/2017 2,s99,911 0.430% 2,599r't l,OO

2,697,972 2,697,972,00

Purchosc Cost of Cosh Torol
Ercrow Dote Securitles Dcposit Escrow Cost Yield

Refunding ol 1997 SRF Loon, Globol Procccds Escrowr

08/18/2015 209,41072 209,410J2

Refunding of 2000A SRF [oon, Globol Proceeds Rsrow
08/18/2015 270,539,40 270,539.40

Refundlng of 2O00B SRF Loon, Globol Proceeds Eserow:

o8/rc/2015 53,821,58 53,821.s8

Refunding of 2001 SRF Loon, Globol Procceds Escrow:

08/18/2015 8,547,622.51 8,547,622.51

Rcfunding of 2004 SRF Loon, Globol Proceeds Escrow:

o8/18/291s 1,604,889.87 | 904,889.87

Refunding of 20OSA SRF Loon, Globol Procccds Escrowr

08/18/2015 4,208,219.30 4,208,219.30

Rcfundfng of 2006 Slorm Sawer Bonds, Globol Procccds &crow:
08/18/2015 2,597,872 a32 2,697,872.32 0.425316yo

2,697,872 14,894,503.70't7,592,375,7O

Jun 5, 2015 l0:34 om Prcporcd by Public Finonciol Monogement, lnc. [Finonce 7.01 I Woshoa Counry DP 6-4:201SSRF] Poge 29
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ESCROW CASH FIOW

Woshoa County, NV
Refundlng of 2006 Siorm Sewer Bonds

Dole Prindpol lnrercat

Prarcnt Voluc
Not &crow toOS/18/2A15

Recctpts @ O.42S3|SS%

01 /o1 /2016 49/50oO 4,135.30 53,885.30 53,800,7907/01/2016 48,2r I.oO s,673.s9 s3;s84.s9 53;68s.9l
01 /o1 /2017 2,599,g1 1.OO 5^58g.81 2,605;500.81 2"59q385.30

2,697,872.00 15,398,70 2713p70.7O 2,697,872,00

Escrow Cost Summory

Purchosc date
Purchose cost of scarrltles

Torget for ylald colcr.rlolion

o8/r8/2O1s
2,697,872.OO

2,697,972.OO

Jun 5, 2015 I O:34 om Proporod by public Finonclol Monogemcnt, lnc. (Flnoncc 2.01 I Woshoc Courfi Dp 6.4,20lSSRF) pose 30
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ESCROW SUFFICIENCY

Woshoc Courrty, NV
2015 SRF Rctundlng

Escrow Nct Escrow Ercess Excesr

Dotc Requlrcmant Recelpts Rocllpts Bolqncc

08/18/2015 I 4,894,503.38 14,894,50370 O.32 0.32
01 /o1 /2016 53,884.9s 53.88s.30 0.35 A.67
o7/o1 /2016 53,884.9s 53,884.59 -0.36 O.3l
ot /01 /2017 2,605,501 ,t2 2,605,500.81 -0.3 r

17,607,774,40 17,607774,40 o.oo

Jun 5, 20i 5 I O34 om Prcpored by Publlc Finonciol A,\onogement, lne (Finonce 7.01I Woshoe County DP 6.4:2015SRF) Poge 3l
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